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THE MONEY MARKET. 


Tue lack of trade and consequently of trade bills ex- 
plains the further reduction in the discount rate from 
last week. On Thursday three months’ bills were only 
34 per cent. and six months’ only 34 per cent.; the 
difference between the rate charged for trade bills as 
compared with bank bills is, however, marked, three 
months’ fine trade bills being 5 per cent. and six 
months’ fine trade bills 54 per cent. Unemployed 
money has been so abundant that on Thursday bankers 
lowered the rate for deposits from 3 to 24 per cent., 
which is 24 per cent. below Bank rate, and even 
so, many of them have to accept 2 per cent. 
for day-to-day loans. Pre-moratorium bills are 
still being discounted at the Bank in moderate num- 
bers. The lowness of market rates is due to the 
large liquid resources of the banks, but a reduction of 
the Bank rate is not to be thought of, because the easy 
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conditions are purely artificial. There is not sufficient 
employment for funds while the banks do not make 
fresh loans on stocks, but as relations with other 
centres are resumed rates here may be expected to 
stiffen. Although, as we have said, the volume of 
bills is very small, there has been some improvement in 
the exchanges, and those in Holland, France, Scandi- 
navia, and even Italy are working more freely, though 
the quotations are wide. The New York exchange may 
be expected to weaken still more as the result of the 
New York City issue over here, the terms of which at 
the moment can hardly fail to be regarded as attrac- 
tive. The New York exchange had already been 
steadied by the release of gold to Ottawa, which has 
also wiped out the discount at which New York money 
was quoted in Canada—a striking example, if one were 
needed, of the suicidal policy of hoarding gold on the 
part of a recognised financial centre. The Bank Return 
was satisfactory, for it showed not only an important 
improvement in the total Reserve, but also a rise of 
nearly 14 points in the Proportion. There was also a 
satisfactory reduction of over three millions in Other 
Securities. The hopes of an early reopening of the 
Stock Exchange seem to have been premature, largely 
we think because the plans formed were too ambitious. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
A Fort- Three Wrs.| A Month 





This Week ‘tae Week. night Ago. Ago. Ago. 
sn ED | -— | % | &% 
Bank rate.... 5 5 5 5 5 
Market rate ... 3k Se 4234 43 5t 4 





THE WAR AND FINANCIAL EXHAUSTION. 


On Thursday the Press Bureau issued a statement 
from Russian official sources to the effect that ‘‘ the 
rout of the Austrian Army in Galicia is complete.”’ 
This army, after advancing through Lublin in the direc- 
tion of Brest and Litovsk, was driven back into 
Austrian Galicia, and Lemberg, the industrial capital of 
Galicia, was captured last week. The complete 
defeat of this army followed after a great battle 


round Lemberg, which raged for several days, and, 
according to the Press Bureau, the Austrian loss since 
the taking of Lemberg is estimated in the Russian 
official 


killed and wounded, 100,000 prisoners, 400 guns, many 


despatches at the gigantic total of 250,000 


colours, and vast quantities of stores. This, if correct, 
seems to imply heavy losses to the first Army as 
well, This crushing defeat of the Austrian Army 
for the 


Prussia, of 


should more than compensate German 


victory at Hohenstein in East which 


a full account has been given by the Russian 
Captain lronoff to a correspondent, and printed in 
the Birmingham Daily Post. This battle took place 
after the occupation of 


Out of 


his army of 200,000 Samsonoff lost 140,000 men killed, 


between August 26th and 28th, 
Allenstein by the Russian General Samsonoff. 


wounded, and captured, with most of their guns. In 
these great battles on the eastern frontier both sides 
appear to have fought with the most desperate courage, 
though it is stated that some of the Austrian regiments, 
consisting of Slav and Italian troops, deserted or sur- 
rendered voluntarily to the Russians. 

Meanwhile, in the western theatre the German 
forces, finding their right flank threatened by the 
I rench reserves near Paris, and having failed to break 
the lines of the Allies at Vitry, were forced to retire all 
along the line. Early in the week they took up a strong 
de fensive position along the north bank of the river 
Aisne and its tributary the Suippe. The British force 
appears to have occupied an opposing position from 
Soissons to the east, flanked by the fifth and sixth 
French Armies. After a long and heavy artillery duel 
our troops succeeded constructing three pontoon 
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announcement of increased allow: 
tion of dependents other than wives POP Nae 
prove valuable aids to recruiting. a 

The possibility that the war may 
by financial exhaustion far more s; 


suppose. is being a good del ie 


The German campaign was, of cours ae 

assumption that they could master France 3 

weeks, and then, after granting pretty ural le a 
z h Urabile tern 


like those given to Austria in 1866, retura wih « 

whole force against Russia. This plan. nan 
after three weeks still possible 
to the weakness of the French defence 
North, has now failed; but, in spite 
would be an exaggeration to say th at th 


WHICN Seems 


ol realisation 


advantage rests as yet definitely with 1 All es, a 
Kussians have advanced, with sseaeaiiaiads Pow 
overwhelming, successes, into Austrian Galicia : 


they have been driven back with se 
from Prussia. It is a possible, we do not say a or. 
bable, contingency that these huge and unwi dy aad 
script armies may find themselves un ble to m 


much progress either in the Western or Eastern theatr 


of the war, while the countries from which they ax 
drawn will be literally bleeding to death. No os 
knows the losses in killed and wounded, but it woul 
not be surprising to learn that the French, the Rus. 
sians, and the Austrians (apart from the latest returns 
mentioned above) had in this way lost 100,000 mez 
apiece, and the Germans half as many again. Both 
the Russians and the Germans claim to have ca 
tured over 200,000 prisoners, and the German total 
(which comprises 6,000 English soldiers) professes not 
to include 40,000 (a perhaps exaggerated estimat 
taken at Maubeuge when that fortress fell (as Berlir 
declares it te have fallen) last Monday week. — The 
I'rench, English, and Belgian forces may have taken 
between 10 and 20 thousand prisoners. 

To return, however, to the problem of financial ex- 
haustion. How, we may very well ask, are 
digious sums required by the four chief belligerents 
be obtained? It seems plain that each will have : 
raise the funds at home. This is only a hal 
statement of the difficulty, but it is worth whik 
to pause upon the fact. In the war of 1870, for 
instance, Lombard Street was open and Great Britain 


the pro- 


was very prosperous, while the cost of that war was) 


but a tiny fraction of this Armageddon. In the Boer 
war, another comparatively small affair, the cost was 
so great that we were glad to raise a loan in the New 

York market. But the leading case for a war being 
financed in neutral markets was the war between 
Russia and Japan, when Russia drew on Paris and 
Japan on London. When Japan found that mor 
funds were not forthcoming she had to make terms 

peace and relinquish her hopes of an indemnity Th 
Balkan war, again, which sowed the seeds ot the { pre: 
sent cat: astrophe, w:s financed by the bankers 0! Paris 
and Berlin, in conjunction with Creusot and Krupp 
Certainly it could not have been long maintained 

Turkey and its neighbours had had to depend oper 
their own internal resources. In the F ranco-Germa 
war of 1870, which broke out on July rsth, the firs 
French 3 per cent. loan, offered at 603, was stibscribed 
in Paris on August 21st. This loan and the financid 
position of Paris at this time was dealt with in the 

Economist of August 27, 1870, by 4 Paris corre 
spondent in a letter of exceptional interest. 
30 millions sterling. Another 6 per cent. 
millions sterling was offered on October 25 fl 
Prussians were close to Paris. This loan, which wh 
issued at 85, was floated by Messrs J. P. Morgan ott 

Co. in London, and was discussed in the Economss i 
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(| Octooe? 2 According to a writer in the New 
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dw .¢ bought largely in London. Of this 
! Oo, an @ <_ : i ~ 7 ' 
low as ° es ean find no confirmation in our own 
eatement e al saeNS . ies aa 
err but the price fell to 834 in December, 1870, 
ey OE i871. At the end of 1871 the 
} having at one time soared 


vy to 81} in January, 
cation had risen to 973 

juotaten act. S14, in January, to 1ro14, in October. 
“ee Sraseian k Jan W as issued in November, when 16 
i -rowed in 5 per cent. atg5. A part was 
sterling bonds and taken in London. The 
three times over-subscribed. : 

vag onditions are, of course, entirely different. 
the first time in modern financial history all the 
“Stock Exchanges of the world are closed, 
expected that any of them will be re- 
1} sense before the end of the war. At 
the delicate machinery of international | 


ne 
ons were DO! 
issued in 


Was 


important 

nd it is hard y 

pened in the tu 

’ . 

redit has fallen to pieces. ! ir 
moratorium, or its equivalent, to 


innumerable bankruptcies, | 


me 
LITit 
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the same . 
- In almost every important | 
country there is a 
orevent the disclosure of ; oe 
| and to disguise the real dimensions of the crisis from | 
the eves of the people. Then, again, except Holland, | 
every country which exports capital freely in times | 
of peace is now at war. And it would be absurd to | 
suppose that France and Belgium could give much 
‘fnancial aid to Russia, or that Germany could lend 
freely to Austria. President Wilson is discouraging 
‘the New York bankers from lending either to France 


or Germany, though no doubt usurious rates of in- 
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i! 
\terest could be obtained. As for the London market, 
the measures taken by the Chancellor of the Exchequer 
| and described in last week’s Economist have no doubt, 
| in conjunction with the reduction in trade and the 
scarcity of ordinary trade bills, contributed to the suc- 
cessful flotation of the Treasury bills by which so far 
our enormous war expenditure has been financed, 
‘though we do not forget, in this connection, the issues 
|of one pound and ten shilling paper notes. These, 
| however, are redeemable in gold, a precaution which 
|| happily saves us from the miseries of a depreciating 
paper currency. It is this disease that has attacked | 
Germany, and must already be causing acute suffering 
and acute embarrassment to the German Government. 
| That Government, indeed, is now trying to raise an| 
|| internal loan of 50 millions, no doubt to avoid a further | 
|debasement of the currency. We mentioned last week 
| that notes of the Reichsbank were being negotiated at 
35 per cent. discount, and that the German Govern- 
}j ment is closing shops which refuse to take these notes 
{| 1n payment. | 


Thus you have a forced paper currency 
jheavily depreciated, and measures taken which prac- 
tically amount to a wholesale confiscation of property. } 
There is a report from Copenhagen that this first loan | 
has not been a success, though it has been advertised 
in huge advertisements in all the newspapers of the | 


Empire. Less than 10 millions, it is said, have been | 
subscribed. If so, there is even less free capital in| 
|| Germany 


than might have been supposed, and we do| 
|not care to build too confidently on this report. In| 
| 


iF f .e } » f > nee » : ° . ve 
| any Case, the financial strain in Berlin and Vienna must 
| become mo 


lore and more severe as the weeks pass by. | 
France will Sean 
I fr | 
i ' 


: will manage better, for the people have more | 
€ savings, Russia w; : : : 
ee ings. Russia will have to use its big gold re-| 
1} > If V > Che : 
I thouck an We shall stand the strain longest, | 
| sougn we have the Belgians to help, as well as to'| 
| rao avy and the Expeditionary Force. 
Some hoht ue ° e ¢ 
‘“gnt upon the depreciation of the 
i 
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|| Maintain our N; 
| 


paper 
on the wisdom of the British Government 
| by uotat: a ‘ : 7 
co in the New York market as early as 
veprempber ath va ay a 
| tration a ie We may quote a paragraph in illus- 
sie from the New York Evening Post :— 
Some Oreion curreanns : . 
at rates ait “urreney issues are finding a ready market 
tion at par tn wre fonfidence in their ultimate redemp- 
Shilling and. cb _jaaioy Trading was heaviest in the new ten- 
were quoted me ‘pound sterling Bank of England notes, which 
lent in gold ; 2°7 and 4.88, or slightly above the equiva- 
unlike aaiiies rs British sovereign. These notes are 
about One-guncer oy, .oTK has ever seen before, being 
“Quarter of the size of our bank-notes. The new 
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Statute Book. Very strong language of denunciation 
has been used by Mr Bonar Law, Lord Hugh Cecil. 
« _ 
| Sic Edward Carson, and others, both in and out of 
, 
Parliament ; and The Times, instead of supporting the 
Government, now describes ling 


€ convertibility of our notes is thrown | 





by dealers at 19}c, against 21c for coins, which were in 
scant supply. There was a wider difference when German 
and Austrian notes were quoted. Paper marks sold at 
20c, against 23j}c for the coins, paper Austrian 


kronnen sold at 16c, against a value of 20c for the coins. 


i 


: ‘ 
and the 


British credit, it will be seen, has alone stood the strain. 
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THE HOME RULE BILL. 


Tue Government has, unfortunately, failed to come to 
an agreement with the Opposition, and consequently 
when Parliament is prorogued the Home Rule Bill and | 


the Welsh Church 


. 
483 
Bank of France five and twenty-franc notes were bought 
| 


Bill will go unamended on to the | 


upon patriotism.’’ As a matter of fact, it is but fair 
to point out that the Prime Minister has made con- 
siderable concessions to the Unionist party; for he 
has agreed that the Home Rule Bil! shall not come 
into operation for a period of 12 months, or, if the war 
last longer, until it is over, and he has also promised 
to bring in an Amending Bill. Mr Asquith found him- 
self in a painful position. He had to choose between 
throwing over his own party and placating his oppo- 
nents, whose alternative proposal was that the Parlia- 
ment Act and the two Bills which will be passed under 
it should go into a sort of political moratorium. Now, 
a financial moratorium is good for debtors, but bad for 


i 

j 

} 

| 

j 

| 

abe | 
Ministers as ‘** trading 
i 

} 


| creditors, and in the same way, it may be said that a 


political moratorium is good for the party that opposes 
legislation, and bad for the party which has passed it 
through all its stages. Sir Edward Carson has issued 
a manifesto ‘‘ to the loyalists of Ulster,’’ from which a 
few sentences may be taken :— 


By an act of unparalleled treachery and betrayal, the 
Radical Government, at the dictation of their Nationalist 
allies, have announced their intention of passing into law, 
without discussing the Amending Bill, which they them- 
selves introduced, the detestable Home Rule Bill, which 
we are pledged to resist at all costs. They are taking ad- 
vantage of the situation created by the war, which threatens 
the very existence of the United Kingdom and the Empire, 
to inflict upon us this degradation and humiliation......... 

But I ask my followers in Ulster to remember that this 
is not the action of the nation, but of a despicable political 
faction, and our duty at the present moment is towards our 
country and the Empire. ‘* Our country first’’ is, and 
always has been, our motto. We must, therefore, not- 
withstanding this indignity, go on with our preparations 
to assist our country, and strain every nerve to defeat its 
enemies. But you may rest assured that we shall not 
slacken for a moment our efforts to be prepared when our 
country is out of danger to take such action as may be 
necessary to carry Out our covenant to the end. 


The speeches at the Unionist party meeting on 
Monday were mostly in the same strain, Lord Hugh 
Cecil’s being the bitterest and Mr F. E. Smith’s the 
mildest. On the whole they forbid the idea that a coali- 


| tion Ministry is likely to be formed in the near future. 


There is evidently a very strong animus against the 
Government. Even in the House of Commons on 
Tuesday Mr Bonar Law charged the Prime Minister 
with ‘‘ deliberately breaking solemn pledges,’’ and 
actually quoted Mr Asquith’s protest against Ger- 
many’s violation of Belgian neutrality as applicable to 
his own treatment of the Ulster question. Thereupon 
we are told ‘‘ Mr Churchill and the Chief Whip left 
the House and about 50 Liberals followed their 
example, unable to contain their feelings, but wishing 
to avoid a scene.’’ Mr Bonar Law ended his speech 
by describing Mr Redmond’s loyalty as ‘ condi- 
tional,’’ and then left the House, followed by the 
whole Unionist party, in order, as he said, to avoid 
a debate which might have caused scandal and the 
appearance of political disunion. It is difficult to 
imagine, however, that anything could have added to 
the unfortunate impression created by Mr Bonar Law’s 
attitude, an attitude which, we are glad to say, has met 
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with but very partial approval from the Unionist Press. 
After the retreat of the Opposition Mr Redmond’s 
speech was, of course, delivered entirely to the sup- 
porters of the Government. He denied that the 
Government proposal gave Home Rulers any advan- 
tage, seeing that it postponed the Irish Parliament for 
a year or more. This, he argued, was not a party 
triumph, but an actual set-back to the cause of Home 





































































































Rule. He hoped, however, that the delay would do 
good, and that, after Nationalists and Ulstermen had 
fought shoulder to shoulder on the Continent, a 


different sort of Amending Bill, 
of Ireland, might be possible. He promised to work 
for conciliation, and expressed his conviction that 
Ireland would support the Government in the war. He 
suggested that the Government should recognise the 
Nationalist Volunteers, and give them a military or- 
ganisation. Upon the whole, we feel that sympathy 
should be extended to both sides in this controversy ; 
for both feel strongly. It is clear that any compromise 
was bound to be unsatisfactory either to the Ulstermen 
or to the Nationalists, and probably in some degree to 
both. Unionists naturally hoped that their solid sup- 
port of Sir Edward Grey’s diplomacy and of the 
Government war measures would have put an end to 


preserving the unity 


all party legislation. On the other hand, they 
must also feel that if Home Rule to Ireland 
had been denied as a result of the war, this 


country would have been put in an awkward position 
as regards the measure of Home Rule which the Czar 
has promised to Poland. That promise was received 
with enthusiasm by the whole of the British newspaper 
Press. It was held to be a great act of generous and 
liberal statesmanship, and a desire that the same 
policy should be extended to Finland was freely ex- 
pressed. Of course, no parallels are exact, and we 
do not suggest for a moment that Home Rule for 
Poland and Home Rule for Ireland are on all fours. 
But there is a certain resemblance; for if the Poles 
of Russia, Austria, and Germany are once more united 
under a Home Rule Parliament there will be a very 
large minority of Jews and Ruthenians with religious, 
racial, or linguistic reasons for contemplating with 
something like dismay the prospects of Polish 
autonomy. 





WHAT THE MORATORIUM MEANS. 


IN to several inquiries, have endeavoured to 
put together all the legislation and proclamations relating 
to the moratorium, and so to find out exactly what it means 
and does. 


response we 


torium postpones the payment; but when he 
for his own non-payment, 
told that the moratorium does not apply! We hope, 
fore, 


be found useful by business men. 


attempts 


plead the same excuse 


The law is contained in two new 


ment on Monday, 
the proclamations. 
as follows :— 


1. (1) A Royal Proclamation may authorise the 
of the payment of any bill of exchange, or of 
instrument, or any other payment 
tract, according to any conditions as to the extent, time, &c., 
which the proclamation specifies. 


any 
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Gazettes 
which, 
mistake 
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tion, can correct it, 
being plain. 

The First Proclamation applies on! 
change accepted before August 4th. 
and bills on demand are excluded, 
tions limit still further the number o} 


applies. It may be summarised thus : 





One correspondent informs us that whenever he 
wants to get paid for anything he is told that the mora- 
to 
he is 
there- 
that the following summary of the law up to date will 


Acts of Parliament 


—the Postponement of Payments Act and the Courts 
(Emergency Powers) Act—and in five Royal Pro- 
clamations, dated respectively August 2nd, 6th, 12th, 


and September rst and 3rd. Now proclamations, 
as the Stuart Kings had to be taught, cannot 
alter or suspend the law; consequently the first 
Proclamation, which was made hurriedly on the 
Sunday before the August Bank Holiday, had 
no real validity until it received a_ retrospective 
sanction from the Postponement of Payments 
Act. This Act was rapidly passed through Parlia- 


the 3rd, and is the sole basis for all 
Its provisions may be summarised 


postponement 
negotiable 
in pursuance of any con- 











(2) No additional stamp duty is pay: 
(3) Any proclamation may be vari 
by any subsequent proclamation, 
may deal with special subjects. 
(4) Confirms the proclamation of Aug 
2. (2) Act to remain in force for six + 


There is a curious confusion over ¢ 
says that the First Proclamation wa 
whereas it 
*‘ dated the second 


of August,’ 
state, 
incidentally, 
is of no 
the ordinary 


In the case of a bill of exchange (ot 


on demand) which was 


acceptor re-accepts the bill in the + 
including the liability of 
be payable on 
date of its original maturity. 

by the amount of interest from the 
and at the 
A simple form of 


all purposes, 
or other party thereto, 
the 


new date of payment, 
of re-acceptance. 


Now, this First 
Government, 


plained, before they 


‘reopen on the Tuesday after the usual Au 
never their | i 
the moratorium to the bill market, 
another Proclamation was issued on 
Proclamation 
various other kinds of payments. 
any cheque or bill on demand, which was drawn before 
and becomes payable on any day before 


Holiday. But it was 


Second 


August 4th, 
September 4th, 


from the date on which the ‘payment originall 
due, or on September 4th, whichever is the ne ‘ont 
The same provision applies to avy negotiable instru. | 
not being a bill of exchange, 
It applies also, 
important fact, to a payment in respect of any contract 
made before August 4th. ' 
(if not otherwise carrying interest) shall, 
is demanded and refused, i 
August 4th (if they became due ‘before that date), or) 
from the date (if later) at which they would | have been | 
Bank of England 
August 7th (i.e., at 6 per cent.). 
moratorium do not apply, 
‘the Court ”’ 
discretion 
various payments, among which the 
under £5 when the hi ae was inci curred, wages, 
divide ‘nds 
es bank deposits, 
Nor do they apply 


ment, 
August 4th. 


due at the 


The 
except so far as 
Powers Act has 


salaries, rates 


securities, 


men’s 


by any firm, &c., 


The Third Proclamation (August 12th) 
The first provides 
which has not 
earlier Proclamations, 
tection conferred by them, 
tion of the bill, the oy ae has expressl y ref 


of two sub-sections. 
or bill on demand, 
under the 


acceptance thereof.’ 


Bank rate of the date of pepeentation, 
ruling on August 7th. 
the moratorium to payments in res 
from any bank whose principal place 
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consequence, 





Proclamation 


SO the Chancellor | KA he quer €X- 


\ugust 6th. 
morat rium 


dated prior to 


But payments so postponed 


Proclamations 


and 
banknotes 
and maritime freights. 
pensions or any Government lial lity, or 
under National Insurance 
Compensation 
owing by anyone seniions outside the 
whose principal place of business's) 
outside, prov ided that the debt ha is not been incurred 

within these islands by 
lishment or a branch ities the British 


to payments || 


‘Bri it! tish Isles, 


ing an estab | 


be en re= “accept ted 
‘on ae crests 


instead of that | 


ies 
The second section appt: | 


of business is | . | 
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STOCK EXCHANGE NEW OFFICIAL LIST. 





p taht .< not incurred in the British | 
: the debt was ! . 
ugh ehanoh the bank may have no establish- | (FROM A CORRESPONDENT. ) 
| ind althoug® *" one en D saat on —_* 
wn a wnch within the British Isles. - | THE issue of a list of prices fixed in accordance with the }} 
F - , Proclamation was made on Septem- | order of the Stock Exchange Committee, dated S« p- || 
7 ( rt , il a ‘ . . ’ eg | 
4 anioved a briet reign of two days. It was tember 14, 1914, has been received th fairly general i 
set. and enjo’ : \ a YI4 i with fairly general jj 
\ ee eg extend the moratorium for one mont a | satisfaction. A minority of members regret the step, || 
. sober 4tit- hut it was so drafted as ‘ ve, in | which is not surprising, in view of the difficulty that | 
CLOn — ’ ow : . ‘ . ° ? - . } 
) ae, @ two months’ extension. SO it aaa | always exists of pleasing everybody at once. Chere | 
st F seal revoked by the Fifth (and a the . | are still some men who consider that the Stock Ex- i} 
y last) Proclamation, dated Septem maf _ set | change ought not to have been closed throughout the ] 
ing #45" a i a ~ solely w ‘ 5. Aten ; ; 
r . cection of this last | roclamation : = f va y sa | present crisis; the majority, however, agree that both | 
st section : «thas . . se Ss . , , } 
eta. . of exchange, and only with such h the i ‘d | the closing of the House and the reappearance of a }} 
ure were I -accepted before aw 2 oh | Stock Exchange Official List were steps in the public |} 
wee of the Firs Proclamation. t anor aie a | interest. The new list consists of four small pages, 
: ‘ 7 . . th: 1e ‘_* . . ' ; . . ° 
ex. sriod by one cal ndar month, and oad a : on t d containing the prices of nearly 8oo stocks. The securi- } 
*. «+he re-accent: ‘e 1z pe eemec . : . " 4 
JUes ‘im mentioned in the re-acceptant 1 — os om ties themselves include those available for trustees, 
ot : een , > ares I e ; od . —- 
na- have been increased by one oe i ~y rest on th and, in addition, a considerable number of Indian and 1] 
by + the Bank engl: rate current ' : . . . 
7 ial amot at the Bank ol ngianc a e cul led. | Colonial ¢ orporation stocks, with a few Canadian and || 
‘he date when the bill 1s ee a a ed. | Indian Railway issues. Besides these, one gas stock || 
on tha = Ty , , 1 exchange |. - ‘ ‘ ij 
\ccording to the Laz vom S, tm nm = “me wae ‘d | is quoted, three Canadian tramway bonds, and five | 
. ‘ ‘ derrnte . pte > ?r and ‘ 7 7 4 | 
ected by the Fifth | ror a a . ota r 3rd) | waterworks. To the list the Committee for General 1) 
ie = a =e ‘e . ( rociamation . ; : ¢ +] 
limited in number, since the ted + ad ; ce Purposes have affixed the following resolutions, that |} 
¥ at (6 meartios orsede > “O oO . ° . i 
\ugust 12th) ‘* prac tically Supersecea tle provisi were confirmed at their meeting on Monday last | 
‘the First Proclamation, except in so far as it had each \| 
‘ , 5 9 esoived :— i] 
' 1.. han t u n. dane : ‘ . ! 
ready been acted upon _ : ; That, owing to the exceptional circumstances now pre- || 
The last measure to be explained is the Courts vailing, no member shall do a bargain or negotiate a pur- |} 
: mergency Powers) Act, which was passed, with a few | chase or sale, whether between members or non-members, |} 
the nendments, on August 31st. It differs from the | in | 
€x- oclamations, which draw a_ hard-and-fast line British, Indian, and Colonial Government Securities, | 
. I sel at : ’ 7 hai ‘ . . . i ai , i > rds j 
veen debts which may be postponed, and debts County, Corporation, Public Boards, __ 
' iil 1 . : al. bv ‘nding the Provincial (British, Indian, and Colonial 1] 
fa nk hich must be paid as usual, by suspending 1 eed ~ epee Page ee _ oa 
: : ; J ‘ Colonial and Provincial Guaranteed and any Trust 
ifine gary powers of creditors in certain cases until they eneiithen 
2 persuaded a judge that the debtor s inability to | a+ 4 less price than the lower of the prices quoted in the 
This sav is not due to the war. This Act is almost too | subjoined list, a copy of which can be obtained at th 
* to be summarised, but its effect may be outlined | secretary’s office. 
tl rough! That a dealer who has sold securities shall satisfy brokers’ 
i limits or orders before selling such securities off his own 
* No cr shal ‘ book or undoing his bargain with a fellow dealer. 
Tt Ore Dy =e ecution on or otherwise enforce any dg om “hig eas a. ‘ : 4 
. ce execution Of OF Ot ; - wy; a oe That all bargains in securities for which prices have been 
yn OF ON except alter Gppsscation 60 the LOU, OF fixed shall be for cash, and no time bargains or options 
ame Lev any distress, resume possesion ot any property, tore 1 i] | : 1] ; , ’ i 
a se, realise any security (except by way of sale by a mort- | St! DE a vr iis 
ae gagee In posst nm), forfeit any deposit, or enforce the lapse By vot . . . 
stru- rance to which this sub-section applies GEORGE Frispy, Acting Secretary. 
r toll except after application to » Court. ‘ is , eats : r 
, — to the Conn Below we give a representative selection from the 
nost || his sub-section doe appl any f *v | Mini Price Li ill t bserved that 1 
[his sub-section does not apply to any sum of money | Minimum Price List. It will be observed that in most 
ra | = . 
except rents under #,50 per annum) due under a | cases the prices are the same as on Julv 30th, and the 
med |} oer sty J 
‘ | ntr + + - ; a. al , sé = 9 ‘ . . - a rT 
mtract made after August 4th. But it does apply to turn ’’ has only been altered in a few instances. The 
nent c ‘ .s . - . . = ° ° ° . ° . 
e or endowment policies of 4,25 or under when the | quoting of two prices is merely in conformity with 
remiums are payable at monthly intervals or less, and | custom, as only the lower price has any significance at 
wwe been paid for at least two years prior to] present. 
een t} : 
5 \ugust 4t British Funps, &c. 
2) If the Court thinks that time should be given to the Cries | “ mal ae | 
7 ; Name, Jul mum Name. July mum 
e0tor, “on the ground that he is unable immediately to make 30. Price.” 0. Price.” 
Py | — payment by reason Of Circumstance attributable directly or [ Gonsois2)%,red.1923, 694 704 684 69}x ‘Transvaal Gov. 3% 
ancy || mdirectiy to the present war,’ the Court has an absolute dis- | 2#%, red. 1985 ...... 77179 | 76 78x Stk.............. .-| 91 93 91 93 
a Tetion 10 stay the proceedings. 24%, $0. IGED cccces 674684 | 654 664x Turkish Gtd.4%,1855102 4 (100 102x 
U | ») Th tn on ae hank as “4s he Guar. Irish Lnd.23%| 76 78 | 674 694 Bankof Engld. Stk./245 50 (235 245 
‘ms P Dngsecalie g applies to a bankruptcy petition, if the | 3q Local Lns. Stk, India Stk. 34%, red 
u r 1€0t0r proves to the satisfaction of the Court. as above. Dinécaden- suetes 82 84 | 81 83x IGS}... ....2.2.. ...| 85 87 | 83 85x 
eS, ! Subd-sect tia lies the Act to procee dings for the recovery Egypt. Gov. Gtd. 3%, 93 94 9¢ 93 Do Stk.3%,red.1948 72 74 71 73% 
stee |] I posse t tenements under he S a ll Te 1 nt , R ~ = 7 - | GreekGuar.,1898,24%| 79 82 | 79 8 Do Stk. 24%, red 
el Act. 188 os pan er vie din i oa an ane ~ pee oe Mauritius 3% Stk..| Mean s40ee0se eo} 52 61 58 60x 
sits re pl! ings fo ery of rent, UMO.... ....-000---| MG |i 9 ; 
agt j 1 : CorporaTIOn Stocks (United Kingdom) 
F ellor may make rules and directions for — Brice. | * Mini . Price 1M ini 
pte i} ‘ r _ Ca ‘ . * ’ oy (I . P ice i 
a Z pide is «Act, and may provide for private hearings Free of Stamp a| July mum Name. July mum 
WK- : avs re Ot tees Duty. © DO. Price.” 30. Price 
bts ‘ ’ ffect the rights of pawnbrokers to deal Metrop. Con.,1929 34 99 ,00 | 98 100x Leeds Corp. - 3+ 78 8;'393 % 
re ‘ it affect proceedings against an alien Do 3 Stk., 1941 3 | 86 88 | 85 87 Leicester, 1934 .. 34 93 95 | 92 94x 
; : x — : — Do 24%, 1919-49 24) 75 77 | 74 76x Liverp’! Cor. Stk. 34 95 95 81 83 
a Se : 8 London Cty., 1920 2:| 66 68 65 67 | Manch. Red. 194] 3 81 83 93 95 
: ae Bien retrospective sanction to any stay of DO oo. ccccccces 5 | 73 81/78 80 Newcastle Red.’36 34 95 9573 75 
ret =, oy a Court since August 4th and before Do Cons. Stk... 53) 95 97 | 94 96x Nott. Corp. Stk.. 3 774 734 774 794 
ile a y of t Act 4 —_ , Corp. of Loudon Plym’th.Red.1942 3 83 85 @l4 834x 
a a cf eee 34} 99 101 | 94 96 Portsmouth Corp. 
m || Section 2 es the Acs Contt. Deb.Stk.,1927-57 24,69 71/67 69 | 1924-7....... .. 3h. 934 954) 934 954 
. ||. He Act to Scotland and Ireland, and | _ Deb. stk:,1923. 3 | 92 94/9! 93 | Read’g Corp. Stk. 3 78 80 78 80 
‘ PS een ON I } thors > : , , : Belfast, 1935 .... 34, 87 8S | 87 89 Sheffield, 1968.... 54 92 4 92 94 
ne S ee) | > ’ 
0 ® || Council es the Crown, by Order 11 | B’ham Corp.,1946 34, 94 96 | 94 96 | Stockton, 1952... 3 82 84 80} 82x 
que ro aur ite the Act : but if no Order is | Blkbrn. Red.,1930 3 | 83 85 | 83 85 Swansea‘Corp.Stk 34 88 90 8% 90 
m || ssued, the Act 1] ait ale Bradford, 1945 .. 34 93 95/91 93s West Ham, 1929 34 86 88 | 844 864x 
ted 3 Pet | ‘ast until six months after the end | Briehton Corpn. Do 1945 ...... 3 | 784 804| 77 79x 
‘ Wil ritla 1 . 1 r \ > . 
yr0- é Pgs: : i ues made by the Lo ‘hancello Red., 146 ...... 34; 90 92/|90 92 Wigan Corp.Red. 
: . S feet tees ac tines, td Chancellor | pritol, 192060 2. $179 81179 81 | IS. 3 78 80,78 80 
ita- ft Piers ‘ong as the Act, and need not be | Do 1925-65 .... 34, 93 95|93 95 | W'hamptonCorp. 34 934 959) 914 934x 
an te farised, \ct } : . e Cardiff Stk., 1 3 2 94 ject to Stan 
re ; Lee ‘Act, it will be seen, is intended Guevéen aan meer a ” 
bell fa <inly to protect ‘* small people.” ; aC Ay , : 
be , ; nall people as Mr Llovd George | _1940-60....... eee 3) 77 79 | 153 T74x| Bristol ........-. 34 89 91) 89 91 
hat i » them, against b | y se ily 7 a S* | Derby, 1920.50". 3 78 80| 78 80 | Leeds Debs. 1927 4 100 102 |100 102 
nat m iideht<: 1... > ‘ DeIng hardiy pressed for their | Giasgow, 1925-40. 24 72 7 | 7 14 Do 1937 ene at 4 % * 192 94 
1e5 |} mM jl oc, SVR al es to proceeding . . -ery | Hastings, 1915-54. 3 78 #0/|78 80 Leicester, 1919- 9 | 79 81 
a ® lif local rates. which sh. 1 cedings for the recov CTY | Hadrsfild., 1920-40 3 82 84 | 904924 Manchester .... 4 102 104 {102 104 
ebt |} B® iichoroe: 1...) Om the law usually regards as a prior | Hull Corp. Stk... 34) 904 924] 65 67 | Do 1928........ 3,76 78/76 78 
| “IRC, Dut it d , : Leeds Cerp. Stk., Sheffield, 1925.... 5 89 Ql | 874 894x 





‘O€S Not, we think, apply to taxes. 


WSR? 2. ccccccess 24,65 67) 78 80 


Sets 


i ae, bd Be hin uct om 9 


ok 
eee 


Nene Fee 


ye ee a 


ery 


Ri oN 


Seanad 


y 





































































— 





Pustic Boarps, &c. 


Price | “Mini- | 


Name. July mum Name. 
i a 3» Price "’ | 
Metrop. Water bd. Port of Lon. 3% ‘A 


Pe MS bcacacwsan 79 81/77 79 OS vnsicsdinaa 
; Do 4%‘B’.... 


CoLoNIAL and Provixciat GovERNMENT SEC 


| price |" Mini- 
. Price | — | . 
Name. | = ~ mum | Name. 
o July 30 - 
b ; Price. 


B. Columbia Ins. 3 | 79 81/79 81 | Q ieensi’dIns.i9lo 4 
Can. Dom. In. 8k. 4) 92 94 | 92 94 Do tns., 1924 
Do 1938 ........ 3 | 86 %& | 86 83 Do do 195 .. 3 
Do Ins. 1947 .... 24) 74 76 | 724 744 Do 1940-60... .... 3 
Do Ins. 1930-50.. 3) 86 88 | 86 88 Do 1940-50 ...... 4 
Do Stk. 1940-60 .4 | 96 98 | 94 96x Do Ins. 1922-47.. 3 
Cape Ins. &tk.1983 4 | 99 101 | 99 101 South Africa 
Do Cuns. Ins. .. 4 | 99 101 | 99 lol (Union of) °43-63 ; 
4 
3 
3 


> 


Do do .. 34) 88 90/88 90 |S. Aust. 1916-36 
3 


Do do .. 379 81|79 81 Do Ins., 1°24 
Ceylon Inscribed. 4 | 98 10) | 98 100 Do do., 1959 . 

Do Inscribed.... 3 | 82 84 | 82 84 Do afier 1916.... 
Jamaica Inscrbd. 4 | 93 101 | 9¥ 101 Straits Settlemt. 
Maurits. Ins. 1937 4 98 100 | 98 100 Ins , 1927-67 .... 3? 
Netel 1919 ...... 44103 6 1103105 | Tasm. Ins., '2)-40 33 

Do Cons. Ins. .. 4 {100 2 | 98 100x Do Ins., 1920-40 4 

Do Inscribed .. 34 88 90/| 88 90 | Trinidad Ins..... 4 
Nwfoundind. 1941 34, 86 88 | 86 88 | Victorians. .... 4 
N.8 W. Inscribed 4 | 99 100 | 99 101 Do Ins., 1885.... 4 





* Redeemable by Drawings. 








Great Western .. 4 | 98 101 
Lanes and Yorks. 3 | 75 75 | 73 75 
Lon. Brghtn. Prp. 44/110 12; 10 12 


Great Northern.. 3 | 73 45 73 #5 North British.... 3 
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Price | “Mini 


July mum 


30 Price." 


73 75 


~~] 
ur 


73 
33 96/93 9% 


URITIES. 
Dei. | Mini- 
scar anl mum 


| Price.” 


99 101 | 99 101 


99 1} 1 | 99 101 
88 90 | 88 90 


93 95/91 93x 
% 98/94 9x 


78 80| 78 80 


99 100 | 97 9x 
99 102 | $7 10lx 


10C 102 | 98 
89 91 | 89 91 
75 75 | 


88 90 | 
89 91 
98 100 
100 102 
10C 102 | 
99 10i | 99 101 


ao 
ve} 
wo 
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British RAIbways.—DEBENTURE STOCKS. 





North Stafford .. 3| 72 75 | 72 


98 101 | North-Eastern .. 3 | 73 75 | 73 
§8.-Eastern Perp.. 5 120 23 |120 


























Lond. & N.-West.4/| 98101196 9% 












Do Inscribed .. 34 94 96 | 92 94x | Do Ins., 1921-6.. 34! 94 96 | 94 96 
Do Inscrbed.1935 3 | 81 83 | 794 8l4x! Do Ins., 1923.... 34, 95 97) 95 97 
Do Ins. 1930-50.. 34, 87 89 | 87 89 | Do Ius., 1929-493) 79 81) 79 Bl 
N. Zeaid. Ins Stk. 4 | 99 101 | 99101 | Wstn. Aust. Ins. 4 | 99 101 | 99 101 
Do do -- 34) 87 89 87 89 | Dodo 1915-35 .. 34; 91 93) 91 93 
Do do 1945.. 3 | 79 81 | 774 794x; Do1915-35...... 3 85 87) 85 87 
Do Ins. 1943-63.. 4 | 97 99) 97 99 Do 1916-% ...... 3 | 85 87 | 85 87 
Quebec 1928 ....4 | 95 97} 9 97 ED BNSF nctscuce 3 88 90} 88 90 
Do Ins., 1937. 3 | 80 82 784 80}s | Do 1942-62 ...... 4|96 98/96 98 
Inp1an and Cotonrat CoRPORATION SECURITIES. 
: | * Mini- 
| In. Price | 
Name. of Red |Suly 30.) —. 
Bees (CG OF), BEES  -occvccccscccvcvsecece 5 (19348) 103 5) 103 5 
Bloemfontein (City of) 4% Ins. Stk. ...........- 4 | 1954; 89 91) 89 91 
Bombay (City) Improv. Trust...........0....+0-- 4 | 1959; 95 97) 9 7 
ee, ee oo--| @ | 1938] 94 96) 94 6 
Cape Town (City of) Ins. Stk.............0020+0+- 4 1953 | 92 93) 92 4 
Christchurch (N.Z.) Dist. Loan..............++-- 6 1926 | 108 10; 108 10 
Durban (Borough of) Ins Stk............. ee )1951-3) 91 93} 91 5 
East London Corp. Ins. Stk. ........00.-sseeeee- 4 | 1954 | 90 92} 90 2 
BAmonton Debs.  ... ccc cccccesscccsccccccscces 44 1/918-5'| 89 91) 89 91 
Ses Garey G0) EPMO, 0.50.00 0008000060000000000 4 |1940| 90 92, 90 2 
UE HEUER. BOOB. anc ocanctcesccsncesees 4 1953-44, 90 92) 88 90x 
Melb. and Met. Board of Works Debs. .......... 4 | 1921 | 98100) 98 100 
Meijbourne (: ity of) Debs. = ...........6- penetnen 4 1 315-22} 98 100} 98 100 
Melbourne Harbour Trust Com. .............0.. ; 41 318-21) 99 101) 99 101 
Montreal (City of) Perm. Debs............0.+++. 3 - 70 72; 70 2 
Do 4% Stg. Cons. Deb Stk. .......sssss000 | 4 | 1932| 92 94 92 4 
O:ago Harbour Board Con. Bonds ..............| 5 | 1934 101 3,101 3 
Pe: CEU OE) DRE, IM scnccccsesscecsosonsc. 4 | 1939] 89 9) 89 91 
aes Oud, Me: GE OE... .cccssiciccesvssonees 34 * | 8 8 82 4 
See Nie TO GUE TEE, oscwecceccccesacees. 4 | 1935; 90 92; 90 2 
CN ET SPS oo 0666060006066008000060 4 1:338-52) 91 95; 91 3 
Saskatoon Con. Stock .......... jpateadnecasase | 5 1941-61) 96 98) 934 5dx 
Sydney (City of) Debs., 1894 ....... Sndeubenébces 4 | 1919 | 98 100) 98 100 
eee ES Sere er 34 | 1929 | 87 89 87 9 
Westport (N.Z.) Harbour Board ............ ae 1925! 97 99| 95 Tx 


| : | * Mini- | pe; ** Mini- 
7 | Price, | | | Price, | 

Name. % >| mum Name. mum 

[July 30.| Price.”’ 7 nly 30, Price." 
Caledonian ...... 4 | 99 102 | 99 102 | Lon.,Ch.,&c., Ab. 44/105 8/105 8 
Cardiff .......... 3/68 70/68 70 | Lon.and N.W...3/75 77/75 7 
Glasgow and $8.W. 4 {i100 3/100 3 L. andS.W.Cons. 3| 73 75|75 5 
Great Central.... 43|108 11 |108 11 | Metropolitan .... 34/85 87/85 7 
Great Eastern .. 4 | 97 100 97 1C0 SND sss0ceee 24} 61 63}61 3 
74 76|74 6 
5 
5 
3 


PREFERENCE SHARES and Srocks, with Drvipenps CONTINGENT 





on the Prorits of Eacu Separate YEAR. 
e “Mini- | re “ Mini- 
Price, i Price 
Name. % mum Name, % ice. | mum 
® July 30 Price.” July 30. Price.” 
Barry Cons. Pref. 4 | 93 9593 5x | Lond. & S.-West. 4 | 9 98;)95 & 
Caledonian Pref. | | | Metrop'lit'n Pref. 34) 79 82 | 79 82x 
8. scane veces 4) 96 99} 94 7x | Midland Perp, Pf. 23; 59 61} 59 61x 
Do No.2 ..... 4| 95 98/93 6x | N. Brit.Con No.2 4/97 100/95 & 
Do Convertible 4 | 94 97/92 5x | DoE. &G. Prf. 44106 9/103 6x 
Glasgow & 8-W. 4| 96 99/94 7x | Do Pref. '875.. 44/106 9 103 6x 
Do Pref. No.2.. 4 | 95 98/93 6 | DoCon. Pf 18924|95 98/93 6x 
G. Fast.Con. Pref 4 | 90 93/90 3x | N.-Eastern Pref .4/ 36 99/9 9 
G.N'rth Perp. Prf 4 | 9 98/95 8x | N.L'nd'nPf.Con.5/:07 9/104 Gx 
G. West. Con. Prf 5 |.22 25 119 22x | North Staffs.Con.3| 70 72/70 2 
Lance. and York. | Rhymney Con. Pf. 4 $2 95\92 5 
Con. Pref. .. .3)| 70 75 | 70 3x S.-East. Con. Prf. 4/05 7/105 7 
L., B. and 8.-C. | Do Preference... 5 jus 18 116 18 
Con. Pref. ...... 5 121 23/118 20x Taff Vale Pref.Stk 4! 96 $8'96 8 
98 





—=—=, 


tember 19, 1914 


Inpian Rartways 
Price | ** Mini- 


Name. %| July mum N Price Sy 
Lees _ i DB Price.” . july | 
Assam-Bengal .. 3 72 74 72 4 E. Ir 
Bengal and N Deb. Rei eee ae 
West,L. ...... |15053 [150 3 | GiInabc., , 2 1B 
Bengal Dooars,L [101 3 [10k 3 | 30.) Z 
Bengal Nagpur, Dede Ci 2c: 68 9; 
L., Gtd. 3 + Do do Bp 16k 162 | iss 3 
surplus profit 11214 (109 11 Do Deb mv? <i48_19 | ap ie? 
Burma, Limited 10354 84 104 6 Do Deh. & + Wl io ‘4 
Delhi, Umballa, Scinde P.& Nar ¢ °2| © 8? | 
| RR 7984 179 8 = an.. |. 
Do Deb... 4139 101 | 99 101 Do B Ay 9) eT 16 7 
Eastrn BengalA. | Seuth Indian ¢ aalinn = [2h 
Oe vixasseund 9/10) 17 178} 16 17 «| Madras &S. Viaj,. 2 78 10 hice 
Do “*“B” Ann 9/ | 214224 21 2 ratta | i 
Do Deb. Stk... 4/9698 |96 8 | net earn ¥ 
E. Indian Ann. A. Do Deb s: , AL S15§ 1 33 
Me. siensthens 9/€ 17BL7H | 15} 164 | Sthrn. Pun ” boo 
j'o Annities B 8/.0/ 22 23 | 21 2 Do Cum.P oe 
Do Def Ann, | Do Red Ne h 1) an oS | 89 
Cap Gtd. 4% | Nizam’s St Btw 
+shr. surp.pft. 9497 |_94 7 Do Mort. Deb 4) wt | at 
ToCiass D 44/10) 1719 |117 19 Do Ri “lea tee 
Do Irrd.Db.Stk. 4+/110 12 [108 10x | WoofInd.Porvcce: 2 ™ 
Do 34 % Deb... 34) 8486 | 83 5 Do Deb. Stl wa 
enteecnmamnnsenensndiotigtaseretianapammnnnnassasteneoeuaansteeamanetanat ” ; = 3*410% Wa) 
Rattways—Britisu# Possess? 
Z Price , ** Mini- ; 
Name, |} July | mum Name “- 
a = 30. | Price.” ; aa 
Can. N. Alberta 34% “3S pl waar ie 
Dom. Gtd.Deb. Stk | | a. oe , 
oo | 80 83| 80 83 | Can. Nor. West.aia, °° | 2b% 
Can. N. Ont. 34% Ist! (Alberta) Gtd. js 
Mort. Deb.Stk.,1936, Mort. Deb. Stk 
(Gtd. by Gov. of Red. 1942, Scrip..." 99 92 | 99 ¢ 
ee eee | 84 86 | 84 86 | Edmonton, Dunv: aoe 
Do 3+% do 1938 do.| 80 82) 80 82 gan and B. Col , lst 
Do 34% Dom. Gtd.| | Mort. 4% Gtd. Deb 


Deb. Stk , 1961 ..| 80 83 | 80 83 | Stk., 1942 (Gt 
Can. Nor. Pac. 4%| Prov. of amore " 83 86 83 & 





ist Mort, Gtd. Deb.| Grd. Trk. Pac. B ™ 
Stk. Red. 195! (Gtd | | Lines, 4% ist Mrt 
a _— eyes 87 &9 | 87 89 St. Bds. (Gtd. by! 
an. Nor. lst Mort.) | Prov. of Sask., 1939 f 
4% Alberta Gta.| Do (Gtd.by Prov. o = Gise 
Deb. Stk., 1959 ..| 84 86 | 84 86 Alberta), 1939-42/ 83 854 93 a 
Do Ist Mort. 4%) |Gr. Trk. Pac., 3 %! a 
Saska. Gtd. Deb.| Ist Mort. Stg. Bas | 
SR MR eseicess- | 84 86| 84 86 | 1962 (Gud. by Can| 
Do 54 % Dom..Gtd | GOV. scccocccccse. 113 BISSE 
Stk., 195+..... ..| 81 84/81 84 Pac. Gr. East, Ist F 
Do Ist. Mt. 4% Mort. 44% Gtd. Db | 
ManitobaGtd. Db } Stk., Red. 1942 (Gud | 
pete en . 4 91 93) 391 93 | by Gov. of Brit 
0 4° yuar. 64 SMS wasutieuscenss } 9 
__Stk., Red, Sopal | ae 
GAs. 
Met. Gas Co. of Melbourne, 44 p.c. Debs. (1918-22-24) .... 99 1Cl.. 9% ki 
TRAMWAYS and OmnNiBUs. 
elie! Price | ‘*Mini- | _ ~ | Price | “Min 
Name. | July mum Name. } July | mom 
oo. x 30. Price.” | 30 Price 
Montreal Street Rly Toronto Rly. lst Mt. 
44 p.c. Stg. Debs. . | 


98 101) 96; 984 | 44p.c. Stg. Bds. ..| 97 99 94% 
Do 44 p.c. Stg. Ps 
Debs., 1922, Nos. » 











It would be easy to criticise the composition of the 
list, by pointing out that not a few of the securities, 
quoted are unobtainable, because there is no stock on 
offer, while, at the same time, a great many high 
grade stocks, well worthy of inclusion, do not figure, 
in the four pages. Some sort of start had to be made, 


time goes on and the necessity for such increas 
becomes more pressing. The practical effect of the 
first part of the above resolution is that a prospecti'© 


the list at 88-90) will probably be able to get stock # 


in the Official List. The complaint of the minority 0! 


it is unfair for a man to be able to buy stock at 
when it is quoted at 88-90, while, at the same time, 4) 
willing seller at 874 is debarred from doing el 
The result of such legislation, it is contended, will 4s| 
that the business at 874 must be driven into the hast 
of outside institutions—bankers, auctioneers, news | 
paper exchanges, and the like—instead of its being | 
transacted in Stock Exchange circles. This | 





however; and no doubt the list wil] be extended 2s) 


. . a ® hat 
members arises out of this. They say, in effect, tat) 


Ee -.| 98 10C) 98 100 | | 
WATERWORKS. 
7 7 Price he Mini- Price |" Mini- || 
Name. July | mum | Name. July | mum 
| 30. | Price’ | | 30 _| Price.” 

Coine Valley, 4 p.c.| KE. Surrey,4p.c.Con. 
Perp. Deb. Stock ..| 95 97| 95 97 | Deb. stock Perp 97 99; 97 # 
Montreal Water and | South Essex, 4 p.c. 
Power, 44 p.c. Ist | Deb. Stock, Perp.. | 95 97/% 7 | 
Mt. P.L. Gid, Bds., | Sutton District, 44 
Reg., Red. .... ..| 94 96/94 96 | pac. Pref. ......++..|08 110 {108 110_| 


buyer of, say, West Australian 3 per cents. (quoted 9) 


88, or a fraction over, members being forbidden to oF 
a bargain at a less price than the lower of those giv"! 


) 2) 


of 


Dee ee il a ana aE 


eee eon a ees 
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’ bel + ~5 it 
September ! 0 a tn Pie 
ee an el : »ssed ; House, for cash onl) he m the ire | 
re fear that was tireely expressed use, ash oniy, in tl same wav as 
en the Committee closed the doing in the draughty street, but the official view 1s 
= aie outside circles would capture that between the recognition of business in the Hous 
use: ee ely due to the Stock Exchange broker ind that which ts being conducted in the open air ther« 
isifitoe oe int of fact, this fear has proved stretches just that difference which makes the closure 
nd joober- f. TT e banks have made no attempt essential to the public safety. Optimists look for some } 
grounds Ye cat into the business of their best | kind of limited opening about the middle of October, | 
tn sho members of the Stock Exchange. In- but there are other men who urge the Committee to |} 
stomers™ =. af 1 to House men a very fair pro- leave things as thev are until the news points more }} 
: } TT) ct ‘ « < . . 7 7 “ : j 
1 they Nave oMpr” @ ‘ -. Mo ie a. “ee a ies . : a 
the he orders which the latter have been doing de hnite ly a the C bability ol perman nt pe = : Such | 
) yn Ol I i ‘ e ; a+ ¢ rat. ak yr as roe I — to Sis. | 
, er ils and other trustee stocks during the past | Wet market-making z *. i a is capable of su | 
jonial alll aires j . ) ¢ ¢ , > 1 » ce re ne i} 
an fhe competition apprehended from news- | pension at any moment. if a ouse were open, and || 
sesenit om uk ] ton prov ed negligible as may be exposed to the liability of high Vv exciting news, wh 
ner exchanges aS ail 3 : ’ e ; at ; eae teen vidi, th, er ee 
ree by reference to any of the comparativel\ might turn out to be Cum — Rape , the po ; 
asily seen DY * naan tele ewe of would be very different from what it is to-dav. The || 
- te. printed by those journals which have at- wo | 
short lists Priel wy ‘xchange busine ‘Th _| remembrance of the story, current in the early days of | 
vad to secure Stock Exchange business. ie | ' 


ss : . 7. the war, about the 19 German battleships destroyed, | 

f having an Official List comprise : (1) The | , fal } ! | 
caehienss serves as a reminder of how false news can be pub- || 
' 

' 

1 

it 


y echich cuch quotations afford to the prospec- | ° : . 

dal vhich such que 2 . P | lished, which might wreak enormous damage to the 

toeer: (2) the doing away with undercutting | as “ — : 

buyer, \-) 5 eotnanin nd (3) th | public interest if business were being conducted under |} 

tock Exchange men themselves; and (3) the |"... : : . : 1 

Stock Exchange 1 y - | official auspices in the Stock Exchange itself 1 
i 


manost 
S 


adonment of competition, which, though enter- 





; ; ae 
cing. might become undesirable from the standpoint —_—_—_—_—_—_—S___ 
SiLdS y te, °*% i 


aublic financial safety. Moreover, it will be noticed 1] 
the Committee rule that a dealer who has sold | CARRANZA IN MEXICO CITY. | 
irities shall satisfy brokers limits, or oe ‘| HI time has come, we think, to give our readers some 
ag SUCH St ee ae _ ad book nnd undoing MS | account of recent events in Mexico City. On Saturday, | 
1] pn herent ‘ . oo | : : . 
rain WV ith a tellow-deaier—a stipulation whi h puts “! August 1sth, General Obregon, with part of the *‘ con- 
non his honour to facilitat the relief of the public >| stitutional ’’ army which had for 18 months been fight- | 
essities, even though it may be at the expense of his | ing against Huerta,* entered the capital and marched | 
yn book. The issue of the list synchronised with the | tq the National Palace and the barracks. The side | 
tter news that had pui everybody into good heart at | walks of the avenues were densely crowded with 1n- || 
beginning of the week, so, by happy coincidence, it | terested sightseers; but there was no disorder and no || 
me just at the time w hen it could give added stimulus | drunkenness, as all the cantinas and pulquerias were 1 
eh v ret 1 sch > . ' » ~ ae . > ‘ * . ? ’ 
to the re-establishment of business. Increased demand | cjosed. General Obregon reached the palace at three 


for Home Railway and Argentine Railway stocks has | 
en one of the features of the week. The investor is 
ving small amounts of stock for which he can pay 
| 


o'clock in the afternoon, and all authority was trans- || 
ferred to him by General Iturbide, governor of the 
Federal district, who had been acting as head of the 
ash down; and one of the sidelights of the war is the | Government sirce President Carbajal left the city. 


volume of orders for the investment of sums of money | Among the troops marched into the city was a brigade 


on behalf of officers and men going to the front, with | of Yaqui, Maya, and Pima Indians, who were loudly 
nstructions that the stocks bought are to go into the | cheered by the crowds. A regiment of field artillery 
names of their wives. | and a machine gun regiment followed. * General || 
Some quarters have hailed the re-issue of an Official| Obregon had previously issued the following ‘ Pre- || 
List as an indication that the Stock Exchange Comuils-| | 
tee have an early re-opening of the House in their mind. | | 
| 


cautions Regarding Public Order ”’ : 
‘* As a greater guarantee of order when the City of Mexico 
T 


. : 
Veo ¢ tr ns re g cy . - > - ae , . : 
egotlatior are going on between the Tre asury, the shall be occupied by the forces of our command, 


this ne ad- 


Stock Exchange, and banking circles for the evolution quarters has seen fit to command : 
4 some scheme whereby credit can be helped still fur- ‘* 1, Any person who attempts in any way to disturb the |} 
is ‘ : — : as ee, a 2009 aarere ao ail “= stan | 
er on to its legs, but so tar no satisfactory conclusion public orde r, a —— ssions, — _ Ss, Ps oun r 
as been arrived at. Lhe proposal enunciated here a lawless acts, shall be exec — without further formality 
rtnight ago, to the effect that the bankers s] id than the identification of the guilty party. 
ante ae ’ — ee 2. The same penalty shall be suffered by any higher or |} 
. 1Oans te stan , ¢ . . . . IC eC. 2 . * ° : a *,. . 
= d as at the end of July, with its neces- | jower officer who, forgetting his duty, permits his sub- |} 
Sarv coro ry { 1~ arr fF ar : . . 2 . i 
mJ Wary of the carry-over account also running | ordinates to commit lawless acts, whatever may be their 
lor some fixed duration of time, has been the basis | nature. 
he pourparlers. \ certain section favours the idea 3: Since this headquarters is desirous of furnishing all 
ans should be renewed under some kind of ae those who have 7 — any complaint are re- | 
(ove nN ase a atiia tendinitis . . . uested to turn in Same at this headquarters, as s as they 
ent guarantee, provided that extra margins | 4 rer ee eo 
furnished in the shape of cas} ne ; 5. | find themselves in nes d of justice. 1] 
3 ery ; —_ ash or approved securi- ‘* 4. The sale of alcoholic drinks is expressly prohibited | 
ai oe that borrowers should put up @| for such time as this headquarters may deem necessary, and || 
a > per cent. margin on Consols, 74 per cent. on| every place of sale for liquors shall remain closed to the | 
> 1 15 per cent. on everything else, with a| public until further orders. Those who break this rule |} 
‘ e +h 1 ° sschoa : ¢ sweestey i 
es loans at the lengthy period of three shall be punished w a a s verity. , | 
2 @S laXimum., rhe big lenders naturally re | Headquart rs of the Constitutionalist army, August 15, | 
ie pnsiga riggs ) ai 
S it it would be unreasonable xpect | '9!4:. — 
; lan thide-geeday Mae isonable to expect |“. This Chanerel Cited of dha eee of thes Mert Mien. | 
‘ MOTE y cKe T Teri i<« , > > ° 
aie ace ae eee any = oa (Signed) * Asvann Onencon. | 
ime, during which the borrowers would have | 
€ put-and-call of them thr I : The Federal forces, who left the city with General | 
cither Les OF them through the double option of | ¢, »™ cit} ut ral i 
aut Keeping alive their loans or paying them off at Velasco and others just before General Obregon’s it 
“ir own convenience. Since, however, it is these big | 2!Tival, in trains for Puebla, were estimated at 18,000 
dare uh ‘ ’ : : Tr . . : . . . 
eT » stand to lose most by anv step that shades to 20,000 men. Che Constitutionalists immediately |} 
r ¢ ‘ : —— - : ¢ sS ° . 
; te indiscriminate liquidation, it is as much to| U%dertook the reorganisation of the postal system, and | 
crest as to that of any other class of the com-| “rect passenger traffic between Mexico City and the | 
|, -, ‘0 maintain credit, even at some sacrifice to| United States (which had been interrupted for more 
nems< ve we ? . we oun bs e . 
St a — but the war days are too young yet to than a year) was resumed. The two first trains for 
adie any ine I ‘ > - ¢ es ot lai . - J ’ 
|... 2nything like a clear view to be obtained of what | Mexico City started from Ciudad Juarez and Nuevo 
* SKElV to happen in tl} rar . . ‘ Lared M lav - The ; 
: te Dy n the varietv o sh aa zaredo on Monday, August 17th. [The bridges 
att Sondiile, - This in iaedl te fab cece een | auntie tit aw: Raters on thelr aeatieadh aan 
ee ie itself 1s the principal key which + \ \ ederais on their southward retreat 
: Ne Stock if ~h- - 
. mxchange d - ¢ . : etapa 
Many ; ge doors at the present time. . 
“av members declare th: aa Pp tt * Ex-President Huerta, by the way, with his Minister Aurelio 
they shou! - that they see no reason why | p sapere ‘ | 
i "€Y Should not be lowed t : » | Blanquet, is said to have arrived at Bristol on August 16th on his 
mii d to deal on the floor of the ' way to Spain. 
ee a Settee eet ean 
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have been temporarily repaired, and repair work is pro- 
ceeding on various branches of the National lines 
Cars, engines, and other rolling-stock damaged during 
the campaign in the North are being repaired in the 
workshops at Aguascalientes, San Luis Potosi, and 
Montorey. Telegraphic reports from New York show 
that freight trains were running from St Louis to 
Mexico City, though no through bills of lading could 
yet be issued beyond the Mexican border at Laredo. 
On Thursday, August 20th, great crowds assembled 
in Mexico City to greet General Carranza, who 
arrived at nine o’clock in the morning on a magni- 
ficent horse, wearing a simple uniform of khaki and a 
Texan hat. At the city boundary he was met by the 
city council, who presented him with the golden keys of 
the capital. A big portrait of the late President 
Madero, covered with the Mexican flag, was paraded 
through the streets. The flag which Madero had 
carried on the tragic morning of October 9, 1913, was 
presented to General Carranza, who bore it to the 
National Palace. The crowd, it is said, was good- 
natured and orderly. General Carranza was well re- 
ceived, and made a speech, promising that the revolu- 
tion he had headed would administer real justice to rich 
and poor alike, and would put down the social corrup- 
tion which had existed under the dictatorships of 
Porfirio Diaz and Victorieno Huerta. His aim would 
be ‘‘ to bring about at whatever cost an improvement 
for the lower classes, who have done so much to aid 
the triumph of the revolutionary cause.’’ He would 
carry out the work of regeneration begun by the blessed 
apostle, Francesco Madero. On Friday, August 21st, 
the whole Mexican diplomatic and consular corps, and 
all the employees of the Foreign Office, were dis- 
missed by Fabela, the Acting-Minister of Foreign 


Affairs. There were only three Mexican di plomatists 
abroad, namely, at Washington, London, and Paris. 


A new confidential agent in London was appointed in 
the person of Seftor L. F. Diaz Covarrubias. Sir 
Lionel Carden, who had been British Minister in 
Mexico since October, 1913, left for Vera Cruz on 
August 24th, and Mr T. B. Hohler, First Secretary of 
the Legation, became Chargé d’Affaires. Another im- 
portant change notified by the new régime was the 
abolition of the stamp taxes on capital and raw cotton 
imposed by Huerta. The old schedule of stamp duties 
was restored, and the old taxes on mining, alcoholic 
liquors, textiles, insurance policies, patents and trade 
marks, &c., in force under President Madero’s Govern- 
ment by the Decree issued on August roth were 
ished. General Villa did not accompany the 
new President, being busy, it was said, with affairs in 
Chihuahua. The Mexican Herald of August 23rd states 
that Felicitos Villareal, Acting-Minister of Finance, has 
submitted to General Carranza a proposal for dealing 
with the financial situation. The Minister stated to a 
committee that the Federal Treasury notes issued 


re-estal 


recognised as legal tender. 


which issued 
may be adopted in conformity with this investigation. 


Republic at their face value, until it is 


cord with their concessions. 


had ordered the withdrawal of the United 


appearance of constraint on the 


Provisional President. 
election is expected to take place before the 
year. 
more so as he has avoided taking the title 


sional President, a step which would have 


ineligible. 
mates that the withdrawal of the troc, 
a cessation of its interest in Mex; 

is not likely to be able to diseng: we 
for many years to come. 


during the incumbency of President Carbajal would be 
Regarding the new bank- 
notes, the Government will, he said, make a careful in- 
vestigation into the financial condition of the banks 
these notes, and a definite resolution 


| computed to be as follows 
Howev er, it is understood that owing to the scarcity of 


money which is being felt at present, the Government 
will recognise all the notes issued by the banks of the 


ascertained 
which of the banks issued the notes in question in ac- 


It was announced on Thursday that President Wilson 


States 
troops from Vera Cruz, in order to avoid even the 


Constitutionalist 
leaders in setting up their Provisional Government and | 
They are to meet for that 
purpose on October rst, and the regular Presidential | 
end of the 
General Carranza will doubtless be elected, the | 


Provi- | 
made him | 


But the United States « 


cs 





ane’ itself from in 


1914. 


Dem 


SUGAR SUPPLIES AND PRICES. 


THE imports of sugar into the United 
been entirely 
producing countries in Europe have 
port. 
our supply is not, 
following figures are instructive 


dislocated by the war 


al, 


Pe 
di 


How largely we rely upon 


Sucar Imports into the Untrep Kixcpow in 


DecemMBER 31, 1913. 


perhaps, generally re: 


Kingdom have 


tor the Sugar 
prohj bited its ey 


C “eye ve 
ilised, but the 


Mle 


the Year ended 


A. SuGAR REFINED anp Canpy. 


Weight. , 
From— Cwis " se 
NN 506s 0 0bes sta ewe 58,806 37.904 
Germany ..........eeeeeeee 9,334,972 1... 617614 
Netherlands ..........+++. 3,575,777 .... 247991] 
an OP CT Ee 998,398 .... 669012 
WUD ncccencscccscccesess ORME ..5, ae 
Austria-Hungary .......... 3,968,623 .... 2635-734 
Other Countries ............ 27,905 .... 17,669 
B. SuGarR UNREFINED, 
Weight. Value. 

From— Cwts. £ 
Germany ......seeeseseeees 9,433,772 .... 4,717,920 
POEMS ok cbs essciseds 227,546 .... lOR616 
Belgium ...ccccccccccceces 50,520 .... 24.198 
FPPONCE 2... cc ccccccccescccs lee 207 
Austria-Hungary .......... 3,220,767 .... 1,618,862 
cg EE ECL TCC 1,979 1,377 
eer reer Te 90,019 .. 57.065 
PNG 6 £6 trabarwcwavwuwe ave 550,406 .... 266,583 
NOM cacccxuncsdseansanees 102,823 51,738 
British West Indies, Guiana, 

and British Honduras .... 954,230 .... 685,940 


Thus the chief sources of our normal supplies 


been cut off. During the first few d 
panic prices prevailed, which, 
way. The present position, 
serious for the British consumer. Lyle 
lated, 
worth 30s 6d to-day, 
was quoted at 11s 6d, f.o.b. Hambur 


s 

oO 

TY, 
} 


which was selling at 15s 10$d on July 27th 


have 
ays of the war 
however, 
however, 


shortly gave 
is suthcrentl 
*s No. I I gran 


“eo 


napie 


whilst German granulated, which 
bel yre the out 
break of ie 7 sina rubles Wher. ax 

Dreak OI War, 1S now practically unobdtaina 


In order to show the possible sources from which 


rive 


our shortage of supplies may be made up we must g 


some statistics as to the world’s producers of beet and 


cane sugar respectively. 





1912-13. 1913] 
Tor 


Tons 


According to the estimate 0! 


‘ 
4 


2,730,000 .. 2,725,000 


1,920,000 .. 1,800,000 |) 


973,000 .. 785,00 


300,000 1. 230000 
317,000 .. 260,00 


1.386.000 |. 1825000 | 


716,000 .. 850,00 


—— | 


Mr F. O. Light, the beet sugar crops for the past four 
seasons were as follows :— 
1910-11. 1911-12. 
Tons. Tons. 
CURTIIIT ook oi vc nv ccedes ces 2.606.122 1,509,000 
Austria-Hungary.........- 1,538,034 1,155,(00 
ROME 5... pccdesecwseveuen 724,897 513,000 
NNER cwisan ts tdékenonste 284,714 246,000 
PDs cszbncadeneband se 221,359 268,000 
ES ibs skis cine ctaweenss 2,140,000 2,135,000 
Other countries ......... . 590.000 530.000 
WO cscd ccsssive . 8,105,126 6,346,000 


8, 342,000 .. $475,000 


The world’s cane sugar crops for the same years were 


of New York :— 


1910-11. 1911-12, 1912-13. 
Tons. Tons aoa 5105 
United States—Louisiana & Texas = .. 324,000 .. es * Saco 
POG TOD win ccccccccccvecesees 295,000 320,000 ea eee * Sno 
Hawaiian Islands ............-- 506,090 . . 531,480 .. 0428537 ** 9 apogee 
Cube Crop ......-..0.e-eeee-0- 1,483,451 .. 1,895,985 .. SM °° sao 
British W. I.—Trinidad, exports 36,000... 36,000 .. 11000. 30000 
Barbadoes, exports ...........- 35,000 .. 31,000 .. 7 
Jamaica, exports ...........- . 22,000.. a * i390.. me 
Antigua and St Kitt’s.......... 18,000 .. 20,000.. am, «ae 
French W.I.—Martinique exports 35,000 .. — + 3000. 3a 
EE ae 38,000... 35,000 .- nn” 1am” 
Danish West Indies—St Croix 15,000 .. 15,000 .. tél * gp) 
Haiti and St Domingo...... ..... 89,979 .. 96.046.. 6.000 .. 6.000 
Lesser Antilles not named above.. 6,000 .. 8,000 ee 130,000 , 1m 
Mexicd G2OD. .< 0v:0000 0000 s0c0stsee 120,000 .. 155,000 .. " i 
Central America—Guatemala crop ; 
San Salvador crop..........++++ } 21,000 .. 22,000 .. 22,000 .. 22.00 
a GBOD. icccccccvecsioss on 
Costa Rica crop .......-.00++++ ‘ . oe 
South America— Demerara exports 108,297 .. 85, — .* ae "33 
Surinam Crop .......ccccceccses 13.000... 15, 2 3000 .. 500 
Vernesuela. .......ccccccsccecses 3,000 .. =— *" 140,000 .. 145,00 
DOCU CENOTHS 20.00.00 00ccn0cees 150,000 . eyed 147.248 .. zeae 
Argentine Republic crop ...... 147,678 .. 180; 1). 204,000 .. wo 
BPOSE GEO < .cccccccsccccevcces 287,000 .. 235,000 .- 


by Messrs W illett and Gra 
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15,000 .. 15,000 .. 15,000 .. 15,000 








7,007,014 


- 5,526,480 .. 6,383,087 .. 6,485,077 .. 
Total : . 
: with the stocks carried at August 31st in each 





upply of beet and cane sugar for the 


ids as follows :— 


st four years It 
1910-11. 1911-12. 1912-13. 1913-14. | 
bat sear- Tons. Tons. Tons. Tons. 

giock in Statistic ict Sist .... 1,098,240 .. 813,690 .. 979,140 .. 1,477,000 

SE cieneh GRRE vo<aseee 6,105,126 . . 6,346,000 .. 8,542,000 .. 8,475,000 | 
Caro pee ee rODS .. cc. 2 495,220... 591,102 .. 624,064 .. — 640,000 
Sc ccemnan Ol 5,526,480 .. 6,383,087 .. 6,438,077 .. 7,007,014 | 
vane ° Pa ‘ 3 . : 
ccrid's supply till Ang. Zist....15, 185,066 . 14,083,878 ..16,383,281 .. 17,599,014 


4; Jong as tne 


ce Great Britain will have to draw her supplies 


‘om the cane-pt rodu ing countries, and it is understood | 


Government have bought large quantities of 
Mauritius sugar for this country. The principal Cuban 
an Se over, but Java sugar is being freely offered, 
s long high prices rule, it will continue to be 
tracted to this country from the Eastern markets, 
here it is usuall} consumed. 

ip Java s ugat r to us, as the price is a higher one 
‘po ulation can pay. 
remely difficult to foretell what the price in 

imi - future will be. If the Royal Commission 
ist appointed to investigate sugar supplies could in- 
duce either France or Russia to allow the export of 
sugar to this country, they could, by increasing the 
supply, enable us to buy at cheaper prices. The Press 
:nnounces that the Italian Government has just allowed 
a al portion of her sugar to be sold abroad at the 

vy high price. The pressure on the part of 
the holders of sugar in Germany to obtain permission 
to export must be considerable, as the following from 
Reuter shows :— 


her r ae 


present very 


GERMAN SvuGAR INDUSTRY, 

The German sugar industry has asked the Government to cancel 
the prohibition of the exportation of sugar. 

The Government replied that this would be impossible, but tbat 
they would keep the application in mind and see what they could 

with regard to neutré 1] countries : 

The Kreuz Zeitung points out that the abolition of the pro- 

bition isa vital question to the German sugar industry, as the 
production is far greater than the demand, and 25,000,000 centner 
must be exported. Should this not be possible, commerce and 
iustry will suffer immensely. In the event of the withdrawal of 
the prohibition, the journal proceeds, German industry could avail 
‘sell of the neutrality of Italy, which would be the only country 
ArOUs exportation to the Levant, Turkey, and Greece 
would be possible se » Netherlands, too, would be an important 





try for the tran ade. Another — channel by which 

get rid of the supertiuous output the Areuz Zeitung concludes 
ee re wa Scandinavian countries, whence export to 
america could be inaugu rated 


nan Government give way, 


W¢ : 
fallin price. Another factor to be taken 


nto account in considering future prices is whether 
Europe in beet crop will be made this year. Con- 

e ding armies have been marching over the beet-fields 
\ France, Be gium, and East Prussia. The prospects 

he ‘rop belore the outbreak of war had been ex- 

cr lent, br even if the bulk of it is eventu: uly obtained, 
sd feult to see how, with the disorganisation of 


a 2) San all be made. Reports of the sugar 
States are satisfactory, and the 
very active. The Wall 


Sil r m 


‘Ss Mh rket is 


\ty + ] 
ce ur? f \ 
{ ] ) } 


oases igust 2oth contained the following 
cash as hio} - “, #4 common stock is reported to have sold for 


nce the closing of the stock market. 


consideraht. “es a I : ints above the closing price. There is 
which is cellic., . ot SES Security and for the preferred stock, 


a share 
market accounts for the demand in the 
sugar, selling at around 7§c a pound, 
a pound from August 1st. Three 
fans am increase in beet sugar’s net 
+ per annum. 
rities look for a continuance of high 
ind Germany, the important beet sugar 







ECONOMIST. 


| seized by promoters of 


the European countries keep the prohibition | 


India has already begun |’ 


there would | 








: aan } 
1910-il 1911-12. 1912-13. — ) i raising countries, the last tw being heavy exporters t Ey . 1, 
Tons. Tons. Tons. ons. | lin hace ibe « Se ie 
1,229,100 .. 1,395,000 .. 1,3.1.180 .. 1,450,000 | “? il not figure this y ar. Cane sugar from Louisiana wil be 
' .. 179,000... 117,000 .. eee | ik irly the factor it was last year, as plantings were avily cur- | 
205,000 .. 190,702 .. 155,000 ..  220,C00 ailed on the passage of the new tariff, and many large sugar mills 
55,000 .. 51,879.. 58000.. 58,000] in the South h ek aaa a 
217,731 -. 165,585 .. 206.497 .. 250.000 poh ie taal ee ee the Cuban 
43.128 .. 40,325 ..  38.568.. 40,00 u an import ctor in ange sugar 
: 92,000 .. 82,589 .. 85,714 | prices; but, in any event, cannot mal I tage 
“7 Il a0 -. 0,000 .. 60,000 | foreign supplies. 
21,000 .. 21,000 .. 13,817 .. 13,000 


As might have been eee the opportunity is being | 


i 


hemes ior sug: 


| ing in the British Isles. 


it, very doubtful whether beet 
grown in this country. 
| the declaration, 
the other 


sugar can be profitably 
But especially re grettable is 
reiterated in the House of Commons 


day by Mr Montagu, that the Government do 


If there were a time when this infant 
| industry could do without protection, it is the present 
when double normal prices can be obtained. The con- 
fectioner has to pay the duty, although he is very badly 
hit by the increase in prices, and it 
why the growers of 
| State bounties. 


iS dite ult to see 


sugar should be singled out for 


——————EE 


THE INDIAN COTTON CROP OF 1913-14. 


rHE past season’s yield, as anticipated, proved a record one, 


the total crop exceeding that of 1909-10 by some 600,006 


bales approaching an aggregate of not far 


bales ot 400 lbs. each. 


The annexed table gives a comparison of the official fore- 


casts and approximate crops of the past ten seasons, in 
thousands of bales of 400 Ibs. :— 


Official 

Forecasts 
ae wesc 
Geen -ecas 
GFae cece 
ae eaee 
Bee wee 
Gee 6tsa 
Ge ceca 
ae aé«« 





Season's 

| Ending June 30. 

Pines cegdess 
ee 
iinet 
PP i aksscaedeaus 
Rates nceaes 
PE  waiteenaaus 
Oo eer 
REE cesccadaee 
EEE aeakenenae 
BEET 46tecnense 


All the 


crops, notably Oomras, 


Approximate Excess Supply. 
Crops. Bales 

4803 ccc , eer 
Gtee. cece Set eevee 
GIGB ccc aan sews 
GAGE scce EEE” eax 
794 nce BGBS  ccee 
Gee «sas oC 
ee eee 
GEee «ccs OED cece 
ET ee ae wae 
Ge cssce OFFS cece Tee cess 


principal descriptions yielded exceptionally large 
Dholleras, and Broach. In 
our issue of March 21st we gave our estimates of each 


Ww 


NMS tO 
DO IM mw OO I os° 
coomonnN wm wo-31 00 m~ 


~ 


Bengals, 


description, based on the official forecasts. The results sh« 
a total excess of fully 
| receipts at Be ymibay Port are the best gauge 


750,000 bales. The returns of the 
of the 


Those received of Oomras were 1,828,000 bales, about 


each. 
100,000 bales more than the previous record crop Of 1909-10. 
The Khandeish figures of 726,000 bales were larger by 85,000 
bales than in that year, and those of Barsee and Nagar by 
| 25,000 bales, but the receipts from Berar and the Central 
Provinces were 
935,000 bales. 





133,000 bales less—8o5,000 bales against 
The supply of Bengals was far in excess of 
any previous season; 650,000 bales reached Bombay, 
50,000 bales more than in 1906-7, the previous record, 
the exports from Karachi and Calcutta were also excep- 
tionally large. Broach, too, passed the 1909-10 figures by 
100,000 bales. Of others the yields were about equal to the 
average. 

With the home consumption rather less than in the pre- 
vious year—only 2} millions being wanted—the exports ros 
| to 33 ‘millions, 
| 
| 


bei ing’ 


while 


900,000 bales more than in 
1909-10, the relative proportions 
ith averages Of 45 and 55 


being over 
pre vious record year of 
being 59 to 41 per cent. compared wi 
in the preceding five years. Great Britain (166,000 | 
received more than in any season in the past quarter 0! 
century, but it only amounted to 2} per cent. of the whol 
The Continent of Europe received 1,890,000 bales, or 314 
per cent., and Japan and the Far East 1,472,000 | 

24} per cent. The mill consumption is estimated at two 


“ane . ‘ : ait 
million bales, rather less than in the last two years, while 

. = “11 ‘¥. tT. 
the local, other than mill, requirements are still officially 


estimated at 450,000 bales. 
The imports of foreign cotton, which in the previous two 
150,000 bales, principally Americans, 


i 


‘ars averaged over 
fe ll to 16,000 bales. ; 

In the next table we show the quantit ies shipy ped from 
each of the seven ports whence the staple is despatched. 
It will be seen that seven-eighths went from the West 
the balance from the five Eastern ports in Madras, Calci 

| and Rangoon :— 


ar beet grow- | 
W € in no way diminish our | 


| opposition to such schemes. It is, to say the least of | 


} 


not intend to impose Excise duty upon sugar produced | 
-|in this country. 


short of six million | 
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ExportTinc Ports. 


(In Thousands of Bales ) 


Ports. 1910-11 1911-12. | 1912.13 1913-14. 








———.- | Bales; % iBales.; Bales % Bales.| 
Bombay .. 1,644) 75:7 | 1,281) 70:1 | 1,447 67:4 2,569) 72°6 
Karachi ... 285 '12°8 | 267 146 364 169 528 49 
Calcutta ..) 66; 30; 70 38 83: 38 166; 47 
Madras.... 64 |) | §61) 68 | 63 |) 

Coconada 38 + 96) 49 -103 52 99 36 |} 6:3 
Tuticorin. 114)) 84 } 90 } 121 |) 


Rangoon... 21 09; 2 12 42, 20 54 1:5 


Be 


—~) 


_ Total ...| 2,232) 100°0 | 1,828 | 100-0! 2,146 100-0 | 3,537 | 100-0 


The aggregates of the shipments to each foreign country 
from all India not being yet available, we give below the 
ones from Bombay and the total from other ports. The 
aggregate exports were larger than in the previous year by 
1,391,000 bales, or 65 per cent., those from Bombay by 
1,122,000 bales, or 77 per cent., and from other ports by 
269,000 bales, or 38 per cent. The shipments to Japan, 
Germany, Belgium, Italy, France, and Austria have never 
been previously approached :— 








Bompay Exports (Total all India) to Forre1cx CouNnTRIMS. 
(In Thousands of Bales.) 


e Titi 
a aeRO i Eines ANA AID AE TT: 


weaanin nite RM AA ARABTEC E 










































From Bombay 1910-11. 1911-12. 1912-13. 1913-14. 
Great Britain ........ —, Oe 6% i ee AD «< 74 
PN Vicbaunahienons a | ee an So .. 
iD versnsnans awn od: Ee ie eee ®8 .. 234 
Spain......... ocescceccecs 67. B se 20 .. 62 
Maideee khan Kae : et -w 2. eo Ce 
ye Sweden...... sUaveenees ou Ge ee. Con eee 5 
a: ET Seccwnteap en ie ; ne ee Oe 96 .. 319 
1 TT 6 cekecnnnnocnn i a er <a 720 so (Oe 
3 DE. cesttnncecsca swans Pe a «s. we es 40 
+ BONNE eccosccce inom en o EP cc, Ce os “OR «se Ee 
i Other countries ..... wien ie _ Lk <.>) 
: i Total from Bombay .. 1,644 .. 1,282 .. 1,447 .. 2,569 
§ Total from other ports. 588 .. 546 .. 699 .. 968 
Dated Bathe 2. oc cases 2.232 .. 1828 .. 2146 .. 3,537 

* Russia 15, Holland 3, Portugal, Norway, Egypt. and others, 

1 each. 

In conclusion, we give a table showing the distribution of 


the last crop and the quinquennial means of the previous 
fifty. Only twice previously has the crop exceeded five 
million bales—in 1906-07 (5,162,000 bales), and in 1909-10 
(5,291,000 bales)—but never before approached SIX 
millions 


DisTRIBUTION. (In Thousands of Bales.) 


| 
} 


Home i 

Means of Exports to - , a na |= 
tee Weare be P Consumption. 23 2 |52 = 
June 3th 2 Sa ea. ee : &o | Se jag¢e 
Ending U.K. | nent] East, -ot#l.| Mills./Local|Total.| ~* ele ~ 
BOOTS ..5.00:. 1,285! 100 74, 1,459; 65; 600! 665) 2124 10] 2,14 
1872-3 ........} 1243 230 94) 1,567, 114, 604, Tiel 2,285 12] 2.273 
1877-8 ee 721; 500} 60) 1,282) 193; 619) 812) 2.02 15 | 2,078 
ee 454) 753 90; 1,297; 355) 638 993) 2,290 16] 2,274 
i cuvn cas 574, 82° 55| 1,458 640; 677) 1,317) 2,775 17 | 2,758 
1893-3 ........| 235) 1158 98! 1.491) 1,083) 716) 1,799) 3,290: 25 | 3.265 
| ae 941 831| 299) 1,224 1,351} 729 2,080| 3.304. 22 | 3,282 
1902-5 ... 6} 742) 578) 1,286) 1,593) 738 2,330) 3,716 33 | 3,683 
1907-8 a 91) 1,242; 597) 1,930 1917, 746) 2,663) 4,593 33 | 4.560 
3912-15 ladies 98; 1,077} 977) 2,152) 2,017; 630! 2,649] 4,801' 76 | 4.725 

ear. | i | | 
1913-14 166} 1,899! 1,472! 3.537 *2,000' *450' 2.450] 5.987. 16 | 5.971 


* Estimated. 








Notes on Business and Finance. 





Prize Court Proceedings.—\\ith reference to our last 
week’s article a correspondent writes :—‘‘ So far as 
regards claims for repairs and goods supplied to 
enemy vessels before capture, which vessels the Court 
has condemned and ordered to be sold, they have been 
definitely dismissed. Lord Stowell laid down the 


tured property, but there are some decisions which 
suggest that this rule may perhaps be modified when 


of the Prize Court has swept away this legal cloudiness, 











a 





‘Sir Samuel added, the claim of a morte 


principle that no claims are admissible against cap- 


the claimants are British subjects. The present Judge 


and it is now clear that no one, except by ‘‘ the bountv 
of the Crown,’’ can obtain payment for their claims out san factories 
of the proceeds of a condemned vessel. This decision,| According to the Lokalanseiger, some 200 © 
clearly covers the case of mortgagees, and as for British 
shareholders in an enemy vessel, they fare no better.”’ 
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Since our correspondent wrote th: ia 
the British Prize Court has bee; ae 
Oa Wednesday Sir Samuel Evans a, a 
important judgment on the questio: sane 
gagee’s rights in a captured ship. Th. . 
Glaeser’’ was a German ship cantuesa .. 
August sth. It had been mortgag: | to-0 fee 
pany for 172,500 marks, of whic! 
was unpaid at the time of capture ; 
gagees applied to the British Prize « 
that this latter sum should be paid 
proceeds of the sale of the ship. \\ 
but in a considered and lengthy judgement. 
rejected the mortgagees’ claim. He based 
‘‘ upon the authorities, upon principle, and upon ore... 
of convenience and practice.” As to the amin. 
the leading case was that of the ‘* Tobavo” (18... 
which Lord Stowell, having declared that the ¢. 
recognised no liens upon a captured 

that those lending money on such security ; 
security subject to all the chances incident to ; 
amongst the rest, the chances of war. By Enolich 
below the claims of persons who have. maritime } 
on the mortgagor’s ship; and wagereas in m 
of land the mortgagee becomes the legal owner, thy 
Merchant Shipping Act does not make th 
mortgagee the legal owner of the ship. Decisions 
non-British Courts also appear to be unreservedly } 
tile to the mortgagee’s claim ; thus the Supreme Coys 
of the United States decided, in 1866, that 


hic. 


‘6 
a mort. 


gages on vessels captured jure belli are 
only as liens, subject to being overridden by ¢1 


1 
¢ Ne te tad 
0 be treater 


ture.’’ A year later the same Court declared that th 


principle that capture overrides all previous liens “ 
oo well settled to require examination.’’ Counsel { 
t ll settled t quir ( 
the Dutch company had asked the Court to extend th 
principle of the Declaration of Paris, which 
charter of neutrals, so as to protect neutral mortgagees 


ses 


This suggestion also the President rejected witl 


is 


hesitation, observing that the object of the Declaration 


was to ensure the maintenance of maritime commerce 


by making certain goods carried over the sea immu 
from confiscation, and not to — safeguard 

‘* financing *’ of ships. Another practical reason 
the decision in this and in similar cases may be four 
in the following sentence, which shows the High Co 
of Admiralty in the Strand at one with the Board 


Admiralty in Whitehall :—‘t The truth is that captur 


of enemy vessels at sea during war would 
hazardous and almost worthless right of belligerents 
the captors were confronted with such claims as 
put forward in this case, or if mortgages gav 
mortgagees prior rights to those of the captors. 





Economic Conditions in Germany. — News of Ue 
many’s internal condition is scantier this week | 
at any time since the outbreak of war. There i 
been in the Press some highly coloured accounts ol ! 
scarcity of food, while German newspapers appear * 


: : sn tee erimume GF th 
be keeping up their courage by optimistic views 


situation. Even in Germany itself, however, it see 
° 1 or oes trac 
now to be generally recognised that all oversea 


has been completely crippled, and complaints 


Ns 


P 


already heard of the inability of the fleet to provide *™ 


; ; = amburg. 
promised protection to merchant traffic. In as 
or, 


it is said, more than 1,500 ships are lying idle. _ 
appears, has trade over neutral frontiers as 7 ag 
any appreciable proportions, and the supply ae 
material for most industries is still compietely © 
Even the greatly reduced demand for linen 
goods, for instance, cannot be 
the same time the retail traders have 
fancv summer materials left on their hands. 
cation that a necessity already exists for econ 
the use of grain is the announcement | 
are to be used largely in the manufacture © 


for the production of potato flakes have 
ing, and the dried potato flakes are to 


SS 


hread 
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and cottos 
satisfied, althoug® 4 
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‘n of 20 per cent. A short time | of her multiplied overtures to Turkey than because 7 
} | 


~ : . 
-. the proporti ; : fe ti 194 ; | 
orn in the Pit when this combination of corn and | has of late years been hostile to Russia, and they are |} 
| he war, ——s i . 7 in of . - | 
| before tie discussed bv experts, it was almost prepared to fight, if necessary , Lor national existence. || 


nnn i being =e ’ , . ‘ ee 

gotatoes WAS ademned, on the ground of the insufficient | Were they perfectly unfettered they might turn to 
all x0) mncu, z —_ = =e : ~ . j 

rsauly ® ntained. In labour conditions there | the Hellenic Kingdom, as having a common interest 
it Cconidu ae 


- ovement, and the Socialist Press | with them in preserving the Levant from Russian con- || 
, trol, and they would even be ready to make terms in 


jnive 
utriment 

mec tO be no . . a 
seems Ow.  ¢hat prisoners of war are being used on 


tainmne tn } | ae y ; : ‘ ns l } 
| is compu. oh Government should have allotted to regard to Chios and Mitvlene. But the late war has 


' 1 > \ 
+ which the : ha , 
«cw d. Relief works have been started in| made this impossible, and they feel that the sympathy |} 
unemployed. ‘et 


ad 4 beginning has been made in Berlin | of the Western Powers is with Greece, even in her 
ana a ’sS : : 





action of further underground railways, |} utmost demands. They feel driven, therefore, to seek 

N io ‘emplovment to the many starving protection from Germany, and meanwhile they are 

3 . » metiel Of the success of the War asserting their claims to be counted amo ge the 
et sie authoritative information. Reports | ‘‘ family of nations,’’ in the hope that the Powers will | 
: mo , ademaeilte suggest that very little has been | be too much occupied otherwise to resent effectively | 

- — a wien somi-oficial German agencies | the violation of their rights, and that, when peace is | 
su cscs ‘ite sucet << ‘*has exceeded all the} made in Europe, the new arrangements may be suffi- | 
ial expectations.” According to the official ciently in working order to facilitat ac mpromise. 1] 
ah Gorman Gazette, a rescript has been addressed | Meantime, the Porte is on the verge of bankruptcy, || 


yih | ’ 


rt 1 1 
he savings banks, painting out the excellent and may feel compelled to trench on the revenues 
ne Sa lS: t ’ : " 


+ 
») did bas 





‘ortunity for investment which the loan provides, ceded for the service of the Debt. On this, however, | 
POT Luria ‘ = tom 4 om ; . P ia “ 
i cnogesting that, in addition, the individual de- | 4 correspondent is able to give a more reassuring | 
Q is . s a i . . - i} 
‘org should be asked to subscribe. In order to| account, as to the immediate future at any rate of the || 
wYSILOT ii Ab i - : j ’ “o ore . ° ; 
te this easier, the stock has been divided up into Unified Debt. The matter is very complicated, and the 1 
me Ul « 73 = . » i . So . ae , i : . . . - ‘ uve yey ¢ : j 
“4 as low as too marks. The North German | figures can only be given very roughly; but it is || 
' <ette goes $Q far as to appeal to those who have no | believed that the total net receipts from the ceded 1} 
it ic cab at . - 
‘ mone’ to borrow on their property, in order to | Tevenues, though considerably below those of last || 
reagyv I i J ‘ . Ss . a . | - . > +L ‘ ci > 2s i 
7 tke up the new stock \nother journal states that | Y©4', ar likely to amount to about £,13,500,000, || 
Ke UT Lil il ¥ t . +a ° . ai . ° i 
. Krupp concern has subscribed £ 1,500,000 of the | “ hich is more than sufficient for the — service |} 
urt n. Generally, it may be conjectured that the att- | ol the coupon — and the ordinary _ sinking fund. } 
towards the war has become much less Should thev decline further this sinking fund might | 
{ OW dt G ul all < . i? 
= i : e - | he < »T) - re - io} . h on the } 
husiastic. Ds spite all eflorts to keep up some pre- a —— re a, or — | mig am be had . ) = : | 
Cap. S || sence of industrial and commercial life, distress is by no | TCSerY' ee oat ? a year 6&0 CXCECAEL {| 
§ . oI . } > We . 1 1 sctr ant 11 el ti 
ns confined to the working classes, and the strain £,T2,000,000, though some of the investments would || 
. 5 el ‘ ; e ‘ , > iicul : ; > alice Shonld the || 
6 fa winter campaign is awaited with dread. Admit- | be difficult or impossible to realise. Should ~ | 
; ° eqe | te or ar ‘Pye "YeENIICS a6 . j 
f ; the calculations of the military experts have I orte go to war, however, its own re ve nues a well | 
Bil p-oved mistaken, and were the: Socialists and many | #5 the ceded revenues would fall heavily, the former i 
\ NOU LS . «il i . «tl < < 5 7 ! 


. e vear WwW: J we ) ) . lew ar ‘re lit “r 

ees tone of this section of the Press would probablv be | -* Was ,T2,000,000, the new w 7 , ee 
10 ne ; ; £-T3,000,000, and the payment for the ‘‘ Goeben 
aifferent. ~: ’ . 


‘? 


and ‘* Breslau £.T4,000,000—which is not vet made 





£00 > British payme he ‘*‘ Erin”’ ; 
The New Departure in Turkey.—-Last Wednesday go d by the British payments for the Erin ind 


Agincourt ’’—its financial position would be hope- 


Diavid Bev, the Turkish Finance Minister, informed 


ia ; ) . less. Only ten weeks ago Dijavid Bev was telling the 
representatives of the Powers at Constantinople | .. ; Ae pon 
ae aa : rrr Turkish Parliament that ten vears hence Turkey would 
i¢ Porte had decided to abolish the judicial and | , sm a ; ; 
, es have borrowed nearly 90 millions sterling for public 
ncial Capitulations after October 1st (new style). : : 
ae of a |works and armaments, and that its annual revenue 
LN was subsequently sent to the Powers declaring | : ones ead 
ae i ; ._ . : © | would have reached so millions. Perhaps the contrast 
step Was inspire d solely by a desire to secure , *.° + 4 
ot ; - | between those hopes and the present position may help 


idicial, economic, and fiscal action in 


soiaeay probably be] LT2 00: 2 : leficit | 
Liberal elements free to sav what thev thought, the probably below £,120,000,000; and, as its deficit last 
iv hel | 


acs wy ae a , |to keep the Porte from suicide. 
iterest oO ie progress of the nation, and that 


orte entertained no unfriendly intention towards 
foreign Power, and was ready to conclude treaties War Crisis in Chili and Peru.—The New York mail 
om: e based on the principles of international | brings reports received at Panama from various points 
fhe Great Powers and the Hellenic Kingdom | on the west coast of South America, indicating con- 





, of course, protested, and it is regarded as signi-| ditions worse than anything known for many years 
Ue! Mcant that the Italian nent . 4% 
it Italian protest is in the same form as 


past, as a result of the European war. The conflict, it 

ted by Great Britain, France, and Russia. | is said, ‘‘ has virtually halted sea transportation along 
announced to be taking counsel | the Pacific coast of South America.’’ The coast towns 

; e further steps to be adopted, but | 4 

we can hardly suppose that even the intervention of Antofagasta, Chili, is declared to be virtually at a 


e hard hit. ‘* Business in all cities as far south as 


ke place, is likely to make the pro- | standstill, and a number of the largest important ex- 
emective Some sort of compromise may | port houses are said to have ceased doing business 








vy 
‘ C. a - , A adopted, and the circumstance that | “ hile they await a resumption of better conditions.”’ 
oe ustria-Hungary cannot now look for | [he proclamation of a partial moratorium at Lima, 
: © support of Roumania, on which they formerly | Peru, permits banks to refuse payments in excess of 5 
7 5 ‘ 1. The Young Turkish impatience of Government has ordered the stoppage ol the exporta- 
ex e .., - Puations ts intelligible, seeing that Japan got | tion of gold. Conditions at Guayaquil and other Ecua- 
" si or them peaceable negotiation, however) 20| dorian ports, as well as ports in Colombia, are 
; S| = . > Dut that does not justify a flagrant dis- | believed here ” he equally bad. Ships are clearing 
B the sit il — The Young Turks’ view of | from Balboa, he Pacific end of the Panama Canal, 
Blac et? aS we learn from competent observers, | With little cargo and few passengers, and several vessels 
: im Nef t. 7... would greatly prefer that the continuance | are being laid up at Balboa pending better trafic con- 
H Brit: . oe ish Empire should be guaranteed by Great | ditions. 
5 S| sll. “reat Britain and France, rather than omeons aaa 
M  Roccin ct they do not wish to depend on! Scandinavian Commerce.—The Swedish commercial 
aa i suspect ot wt. Hey continue, naturally enough, to| papers confirm the reassuring accounts of Scandi- 
-s ® there ic . 7. e's On Constantinople. Feeling that | navian conditions which have appeared in the 
. P Europe ah. 2! S¥mpathy with them in Western | Economist. Very little use, it seems, was made of the 
ai ei: ooked to Germany, less because temporary moratorium in Sweden, and the number of 
— ee 
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|. : «dc, may convince the Porte that its safest course | per cent. of their deposits weekly, while the Peruvian 
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bankruptcies since September 7th, when it expired, is 
not abnormally high. The trans-Baltic traffic between 
Gefle, in Sweden, and Raumo, in Finland, is exclu- 
sively in Swedish boats. Some thousands of Russians 
and Finns were still in Sweden ten days ago waiting to 
return to their homes. The report of ‘‘ war premiums ”’ 
on the Sassnitz-Trellsborg route means that goods 
carried by the Swedish ferries must be insured by the 
State War Insurance Commission at } per cent. of the 
insurance value. According to the Stockholms Dag- 
blad of September 1oth, traffic between Malmo and 
Hamburg had been resumed. 





Treasury Bills and the Discount Market.—The 
£15,000,000 of Treasury bills tendered for on Thurs- 
day went at rates very favourable to the Government. 
Half of them were six months’ bills, which realised an 
average rate of £2 18s 6.55d, and the other half 
yearling bills, which went at 4.3 8s 3.58d. The ex- 
periment with 12 months’ bills was watched with in- 
terest as an indication of the condition of the long-bill 
market. Even lower rates than those actually realised 
had been anticipated, for at the beginning of the weex 
the Metropolitan Water Board renewed £,1,000,000 
of six months’ bills at £3 3s 1.o1d per cent. There 
were one or two circumstances, however, which had 
caused the bill market to assume a rather harder tone 
since the beginning of the week. The chief of these 
was the news that France is borrowing over here by 
an issue of 12 months’ Treasury bills, which are under- 
stood to have been placed on a basis of about 5 per 
cent. As confidence revives and the banks begin to 
look around for chances of employing their large Bank 
of England balances on remunerative terms, the bill 
market tends to become easier, but the necessity of con- 
tinual borrowing by the Government keeps rates firmer 
than they would otherwise be under the circumstances. 
As ordinary relations are resumed the artificiality will 
disappear, but until they are resumed to some extent 
the flotation of a war loan in final form would be a 
risky experiment. The ease is due to the amount of 
money in bankers’ hands, while at the same time indi- 
vidual bank balances are largely locked up. Bankers 
will not put their liquid funds into a permanent security, 
and at present thev will not lend to investors who may 
desire to do so. Whatever the form the Government’s 
borrowing may take, it must not come until bankers 
have enabled investors to mobilise their resources. 
Bankers are evidently feeling the pinch, because they 
have reduced their deposit allowance to 2} per cent. 
{In a short time they will perhaps be alive to the neces- 
sity of lending on something. <A strong position looks 
nice, but it is not very profitable. 





Moratoria and Financial Arrangements Abroad.—The 
current issue of the Board of Trade Journal gives a few 
new items of information about moratorium laws and 
other financial measures in foreign countries. In Argen- 
tina, it is stated, the suspension of the obligation of the 
Conversion Office to deliver gold against paper cur- 
rency is prolonged until further notice. With regard 
to Belgium, the following information is offered :— 

With reference to the notice on page 604 of the Board of 


Trade Journal of September 3rd relative to the moratorium in 
Belgium, the Montteur Belge (Antwerp) of September 12th-13th 
notifies an extension of the moratorium whereby the period 
during which al] protests and appeals regarding negotiable 
instruments falling due before October rst are to be made is 
postponed till October 2nd. Payment cannot be demanded from 
the endorsers or other responsible parties during this period. 
During the same period the holder is relieved of the obliga- 
tion to demand payment on the due date. He is expected to 
inform the debtor that the bill can be paid at the domicile of 
the holder. 
Interest at the rate of 5% per cent. will accrue from the date 
of falling due until payment. 


The Brazilian Government is empowered to extend the 
moratorium in that country to a period not exceeding 
120 days. In Denmark no legal procedure can be 
taken before October roth to realise any debt incurred 
before August 1, 1914, nor can any security, remaining 
in the country, and deposited for debt, be reclaimed 
during this period. On the debt falling due, debtors 
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‘Septembe: 19, 1914 | 
must pay interest on same, if no hicher on i 
been agreed upon, at the rate of the Nation... 238i 
force at the time, but not less than , eon ank jp j 
Norway, according to the first moratorium Cent. Inf 
claims falling due before the law . ihe Pecuniar, 
not be enforced before September =th. Cue © di] 
the interval between the coming into ince aes ay 
and September 7th cannot be enfor ed siecden law | 
ber 7th. Five per cent. interest js to | Port. 
claims, and the Norwegian Bank rite a billet 


exchange. These latter need not be me+ if 
during the moratorium, and they cannot he Presented § 
The law empowers the Government to e- 
torium to six months, and to vary its 
order to alleviate the effects of the , 
further law makes it legal to borrow on the secur, 

demands for money which cannot be enforced dug, 
the moratorium, even if these are un: companied 
an acknowledgment of the debt. The Bank Lay }.. 
been altered so as to give the Government 
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power at 


time to free the Bank of Norway temporarily from s/ 
obligation to cash notes in gold. If the notes are do. | 
clared inconvertible, they are none the | vel 
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to be legal tender. Readers will notice in ; 
spondence columns a letter pointing out 
recent Board of Trade Journal a 
banking facilities in Norway. 
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The Corn Trade in August.—It is unfortunate for thy 
farmer that just at the moment when he requires ; 
large amount of cash for harvest wages and other 
heavy weekly outgoings, the banks have stopped al 
credit, and appear to be most unaccommodating on even 
the best securities. This probably explains the curious 
fact that the price of home-grown wheat during August 
was lower than in 1912, and considerably lower than in 
1909. The following table gives the British grain price 
during the last seven years :-— 





———- Mark Lane. —~ ——The Country — 

Wheat. Barley. Oats. Wheat. Barley. Oats 
Aug. s d s d s d s d s d s d 
1908....33 3 ..3%6 .BMW.0Dd..M5.. 8S 
1909....41 6 ..@ 0 ..18 5..44..%823..M1 
1910.... 33 4 .. 2110 ..18 2..33 2..20 8..19$ 
Mil.... BMW ..BSe..B7..8 €..87 OaBS 
ms5....87 8.83 .80.873.8 ¢. 8% 
3....081 «BG. Wi. 8% 6.8 8a! 
1914....36 5 .. 29 4 .. 24 8.. 310..28 1..26 


Whereas English wheat has risen in value on 
2s 4d, that from overseas has advance d 8s | 
home-grown barley is 4s 1d dearer, while that from 
abroad has risen 6s 6d; English oats are 5s 7d higher 
in price, against an increase of ros in the case of the 
imported grain. 

Prices of Imports.—SEVEN YEARS 


Wheat. Barley. _ — ae 

, s 4d s d 8 8 bd 
1908... 419 ..20..16.. 70. %! 
1909...... 46 6 .. 210... 160... 2% 6 .. % , 
—e-... 28 «e BOwe BOs Bees 
1911...... 40 3 .. 24 0... 17 3 270. B? 
1912...... 410 .. 29 0.. 26... 60. 2 d 
913...... 32 6. 26.70.40 ~ : Y 
1914...... 60. 290. 270 .. 20. 8 


The imports of grain during the month of a 
might be those of an August of profound peace. . 
cargoes of wheat, barley, and maize in passage to - 
United Kingdom have been appreciably swelled by the 


ea »s at se f oats 
addition of several valuable captures at me Saal 
not a cargo 


the supply at sea was remarkably small ; 
has been lost to the enemy, but failure to buy for Augus’ 
shipment has its natural result in the meagre total 
arrivals set forth :— 


UANTITIES [MPORTED—SEVEN YEARS. i. 

Wosaets. Barley, _ Oats. phe 
Aug. (480 lbs.) (400 Ibs.) (312 Ibs.) "p00 
1908........ 1,602,000 .. 348,000 .. 534,000 .. 105300 
‘Rrra i ere 313,000 .. 563,000 .. "704.000 
1910........ 2,376,000 .. 190,000 .. 468,000 «» rig 
1911........ 1,975,000 .. 367,000 .. 540,000 i 1068 00 
1912........ 3,320,000 .. 573,000 .. 865,000 .. 7350000 
1923...ccooe SOGSCOO .. 380,000 .. 496,000 .. nm 
1914....cs-- 3,008,000 .. 670,000 .. 425.000 .. 4+ 


: : rica have been ve?) 
The wheat shipments of North America have i 
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hipped nearly a million quarters, but 
d the Dardanelles. Of 
the exports from all shipping countries were 
anol. Of maize, Argentine shipped 
but the Black Sea ports have exported 
outbreak of war :-— 


in August Russi LS 
iota has yet passe 


—~| the 8s 6d rise has led Canada to sell old 
has} large, for he United States to press forward ship- 
ak }| wheat and the The increase of 600,000 qrs on the year, 
I, # ments of oat ai n : largely discounted by the reduced 
Mar g hover hee -om all the other leading sources of supply, 
j} expor® ra ae tion ‘a dependenc e on the two North 
u | 3 nd our " exporters—Canada and the United States—is 
| | ae a atter for unmixed satisfaction. Of barley, 
Det not at 


! a very small qu 
| oats, 
singularly 

{| $00,000 Ts, 

little since the 











Wheat Suipments—SeveN YEARS. 
“4 (In Quantities of 480 lbs.) 
cea ! August Rs rth a Russia. | India, | Australia. 
C + * | America. | 4 B " 
| Tae... 1,773,000 | 1,158,000 | 230,000 | 65,000 | 120,000 
1909 |... 820,000} 277,000 | 983,000 | 880,000 | 54,000 
Pn 1910 ....| 333,000 | 649,000 | 1,439,000 | 700,000 201,000 
ed | ja1 ..., 996,000 | 785,000 | 1,034,000 | 540,000 846,000 
1912 ....| 1,170,000 | 1,206,000 | 989,000 | 969,000 | 141,000 
corr 1913 .... | 3.269.000 | 322,000 971,000 | 968,000 | 234,000 
' 1914... 3,868,000 | 170,000 | 800,000 | 335,000 | 48,000 
m The total amount of wheat on passage is raised to a 


by North American efforts, but there is 


iifull average DY 
food for thought in the fact that 8s 6d advance has not 
had a still larger influence. With respect to barley, the 
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420,000 qrs on passage includes 220,000 qrs of malting 
nd the result a feeling of extreme 
with respect to the supply of feeding grade. 
home crop being of far better quality than last 
will be less, not more, of the common 
on This question of feeding 
fore, already somewhat urgent. Barley 
, after rising to 10s per ewt in the fortnight after 
war, is now back to gs, but even this 


a is 





sale. 


re 





ion of 


rot 
i 





ats far from the normal, at any rate, mark a beginning in 
a1 i -™ a nee riday’s London Gazette now | the way of foreign remittance. The quotations thus 
1 spends ae ement of the position with regard to the | established enable us to resume our London Course of 
+ £1 and 10s Tre: v . : : . “TR .c » 
193 oe ee ‘asury notes issued to meet the finance ial Exchange table in the ‘‘ Bankers’ Gazette ction of 
24 0 situation which existed at the outbreak of war, and the | this issue 
: ‘ treasury has this week adopted the plan of publishing 
9 1 he figures on Thursday made up . ‘i é , 
2 § 7 isSeeteny: take ten po = Fe cunbtiel di rt Bolckow, Vaughan’s Report.—After the excellent 
bs. IS S Siac ry t aS . 
: easury should publish the | results of the year 1912-13 the recent report of Bolckow 
siate the currency note issue, for the matter requires . ~ 
reful management. The statement divid ne Vaughan, the great iron and steel company, referring 
I \ Mi< 2 s = < os < - ‘ 
ae ins eae y fae = is divic¢ = in a to the period ended on June 30, 1914, shows a very 
WO parts ssue Account ’’ and ‘‘ Balance-Sheet. . . ‘c ; ~ ; 
Lig The first merely shows how many notes of hd substantial decline. Gross profits are about 
sa : t Cty >< . oe - . . . . 
of the nomination h: ave 1 ae £,280,000 lower, and the ordinary dividend is reduced 
ive been issued and how many cancelled, : ; se > h: 
leaving a balance outstanding. The balance-sheet from 10 per cent. to 6 per cent., and of this only half 
> dale 2<S 5 . . ; z d 
fn the assets against the notes outstanding, and is to be paid now, the other half, in view of the war, 
sinseed || stood as below on Se _ptember 16th :— is to be paid when the directors think it advisable to 
sd | Seton Outetandine do so. A comparison of the results since 1906-7 is 
45 0 re ‘ ‘ Advances— : bel 4 
47 0 | s Scottish and Irish given ICIOW :-—— 
ao i teens 21,092,608 0 0! Banksof Issue .... i ‘e. 
67 0 |] WS eoeeeee eeeewenens 6,524,325 10 0| Other Bankers ..__ 1 | | 
73 0 } | Post Office Savings Bks seen aee : 2 Deprecia- (Deb. Int.! | Written 
54 0 | Trustees’ Savings Bks. 1,350,000 00 Gross | tion and i | Balanc | Off Cap. | Ordinary| 3 
6 | Currency Note Re- - Profit. Exten- \Pref. Div. | alance.| Expendi-| Div. 3 
= | demption Account— — ture = 
4 0 | Gold Coin and Bullion Eas © @) Cw] ”" | al aie a 
3 Government Seeuri- £ £ | & £ £ e. t& 
igus , eee 10,923,545 17 5 | 1906-7 ....| 683,010 | 135,734 | 45,545 | 501,731 | 150,000 | 274,630 | io 
The | Balance at the Bank —_ 1907-8 ....| 444,201 | 140,523 | 48,220 | 255,458 | 80,000 | 164,778 | 6 
: of England ........ 7,879.185 12 7 | 19089 ....| 322,035 | 173,740 | 51,311 | 96,984 | il | 137,315 | 5 
o the . || ana a _ | 1909-10 ....| 390,485 | 135,317 56,477 | 198,691 | nil 164,778 | 6 
ane - ji 27,416,931 10 0 27,416,931 10 9 | 1910-11 ....| 403,664 | 175,472 | 56,618 | 173,574 | nil 164,778 | 6 
y ux : 1 F rom t} s will be se 1911-12 ....| 318,861 | 159,887 56,119 | 101,855 | nil 137,315 | 5 
iis Blithe by. ui De seen that the amounts required by | 191215 ....| 63,235 ierae eT hear | 168,000 ee 10 
rs ie INKS as ** emerge » ”» 1913-14 .. 71, ’ 5 73,2 _nil 
argo ™ iimuch reduced 7 's ae currency have been eee — - as 
gus Bl whict re ice the first statement was issued, Gross profit, in spite of the fall, is ‘still considerably 
? ie i . . ¢ . 2 
al B |i £6,071 6: position on August 26th, and showed higher than in 1911-12, when the long coal strike 
= i\4 44,5950 as the ; : : " 
B ilbankers.” Thc. Soe of the advances to ‘‘other | sadly interfered with the company’s activities. 
™ Horerican «1.:. ae is no doubt artly due to the Nothing is written off capital expenditure as com- 
: 7 iit Y‘ision w n } ] b: e £ I 
sis. = {| vance sae inks to contract for an ad- | pared with £160,000 in 1912-13, but the allocation to 
de ® || the chic a ee taking them out, but | depreciation and extensions is only slightly lower. 
3,000 m || ed the _. . Jat the joint-stock banks no longer | The policy of the directors has been to write generous 
¥ ‘ : S > 
4,000 me At , Pees ment their liquid resources. | sums off capital expenditure in the good years, and 
wy a m 
1. i sma! ount issued at any time was very | the result of this policy has been that the tot¢ il value 
Pig i 4 CO ys 
0.000 m || Cposits nparison with the amount of bank | of book property is actually slightly lower than it was 
, 7 “A, ‘ount . . om : vs 
0.000 Ss anks itry, and goes to show that the eight years ago. The balance-sheet at June 30, 1914, 
1 Ss @Xa09 7 , -. 1 
ee ' : geerated any loss of confidence | compared with that of last year, appears elsewhere 
i _ en in the general deposit banking |in the usual column. Stock-in-trade is naturally a 
= iia — ae 
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system of the country. With the 
case is different, as they y possess 
all. The bulk of the notes have 

directly by the Government, 
wages, salaries, 


savings banks 
no 
t appe ars, been issuec 
presumably in payment oO 
and other obligations. By 


cash reserves 


IE ea a ae ee 


fi 


i 
} 
issuing 


paper currency we have drawn upon the gold reserves of | : 
ihe nation previously existing in active circulation, and 3 
therefore unavailable as a basis of credit. There is no | 
disguising the fact that it is advisable to replace these S 
reserves as soon as possible ; if not by calling in the i 
notes, then by setting aside an adequate reserve of Hl 
coin and bullion. As the Government kas made the ; 


for the notes, the 
borrowing without 


found neces- 


A 


Bank of England’s reserve liable 
issue provides an easy means of 
regard to the limitations which have been 


as 


sary to safeguard the Bank against such a practice. 
The notes ought now to be made Bank of England 


notes, with their issue under the control of the Bank. 
As an emergency currency demanded by the necessities 


they 


have fulfilled thei 
in the nature of 


of the moment, r 
l‘urther issues are merely 
reency, which driving gold out of 
Bankers themselves are not enamoured of the 
notes, as it takes much longer to count a few hundreds 
of them than it does to weigh up a few thousands in 


purpose. 
force d cufre- 
circul 


is ation. 


new 


gold coin. But while numbers of them are being 
forced into circulation, banks receive hardly anything 


else from their customers, and consequently have | 
alternative but to pay them out again. Any further in- 
crease in their amount by direct Treasury payments is 
not only unnecessary, but most unwise, as it may pos- 
sibly become a danger. 


ie 


London Course of Exchange.—The foreign exchange 


market held its first meeting in the Royal Exchange 
since the outbreak of war on Thursday last. It was 


but 
business was trans- 


stated that no new bills came forward ‘for discount, 
a considerable amount of exchange 
acted, and as the result of the meeting exchange rates 
for cheques and mail transfers were fixed, which, if still 
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bankruptcies since September 7th, when it expired, 15 | must pay interest on same, if no biek.. - t ns 
not abnormally high. The trans-Baltic traffic between | heen agreed upon, at the aids ; f 1 SHEL interest hac lat 
Gefle, in Sweden, and Raumo, in Finland, is exclu- | force at the sak but ‘ie te oe \ ational Bank nl wi 
sively in Swedish boats. Some thousands of Russians | Norway according to the f a4 sD Per cent. fl | me 
and Finns were still in Sweden ten days ago waiting to | ¢]aims falling due before oye — ‘orium, Pecuniar | | ho 
return to their homes. The report of ‘‘ war premiums ”’ | not be enforced before Se Sida SAME INO force eouig | lex 
on the Sassnitz-Trellsborg route means that goods | the interval between the aaah eee “laims due in} = 
carried by the Swedish ferries must be insured by the | and September 7th cannot be en{ » Torce of the lay | \ 
State War Insurance Commission at } per cent. of the | per th. Five per Cine ities tn + — before Octo. | !} 20 
insurance value. According to the Stockholms Dag- claims, and the Norwegian : «hers : paid 7 these | 2 
é L : : ; i : - 4 “ ank rate “1 la’ 

blad of September roth, traffic between Malmo and exchange. These latter need not he ime = ills a 
Hamburg had been resumed. niet It presented | 0 


during the moratorium, and they cannos 

The law empowers the Government to , 
Treasury Bills and the Discount Market.—The | torium to six months, and to vary its providines 1 it 

£,15,000,000 of Treasury bills tendered for on Thurs-| order to alleviate the effects of the - osama ™ 


he ¢ a < 
K Protestad . 


tend thea ete 


day went at rates very favourable to the Government. | further law makes it legal to borrow on +) 
. “hy 9 ° ° . 5. ‘4 ‘ { ne Security 
Half of them were six months’ bills, which realised an | demands for money which cannot be enf, ced dur 
- » “ ~ sd . ’ a rce Urin 

average rate of £2 18s 6.55d, and the other half | the moratorium, even if these are wu oe 


OMpanied 


yearling bills, which went at £3 8s 3.58d. The ex-| an acknowledgment of the debt. The Sak cn 

periment with 12 months’ bills was watched with in-| been altered so as to give the Gover: ati ene nas} 9 
terest as an indication of the condition of the long-bill | time to free the Bank of Norwav temporarily fo... | ‘119 
market. Even lower rates than those actually realised | obligation to cash notes in gold. If th alle ye i} 
had been anticipated, for at the beginning of the weex | clared inconvertible, they are none the less a satmaal 
the Metropolitan Water Board renewed £#;1,000,000 | to be legal tender. Readers will notice in our « oad it 
of six months’ bills at £3 3s 1.o1d per cent. There} spondence columns a letter pointing out an otitis te i| 19 
were one or two circumstances, however, which had | recent Board of Trade Journal announcement 


caused the bill market to assume a rather harder tone banking facilities in Norway. 
since the beginning of the week. The chief of these : le 
was the news that France is borrowing over here by or eee Ee 

an issue of 12 months’ Treasury bills, which are under- | The Corn Trade in August.—It is unfortunate for the 
stood to have been placed on a basis of about 5 per farmer that just at the moment when he requires 2 ; 
cent. As confidence revives and the banks begin to large amount of cash for harvest wages and other 

look around for chances of employing their large Bank | heavy weekly outgoings, the banks have stopped a 
of England balances on remunerative terms, the bill credit, and appear to be most unaccommodating on even Hi 
market tends to become easier, but the necessity of con- | the best securities. This probably explains the curious {| 
tinual borrowing by the Government keeps rates firmer | fact that the price of home-grown wheat during August 

than they would otherwise be under the circumstances. | Was lower than in 1912, and considerably lower than in | 
As ordinary relations are resumed the artificiality will | 1909. The following table gives the British grain price 
disappear, but until they are resumed to some extent | during the last seven years :-— 





the flotation of a war loan in final form would be a ———Mark Lane———-—  ———The Country.— 
risky experiment. The ease is due to the amount of Vheat. Barley. Oats. Wheat. Barley. Cais 
monev in bankers’ hands, while at the same time indi- Aug. .¢ .¢ . + .%. £3 
; cee 5 oe , oes 1908....32 3 ..24 5 ..1810..51 3..0843.a8 H} 
vidual bank balances are largely locked up. Bankers | 1909.... 41 6 .. 24 0 ..18 5..42 4..25 2..171 1 
will not put their liquid funds into a permanent security, | 1910.... 33 4 .. 2110 .. 18 2.. 33 2..20 8.. 193 
and at present they will not lend to investors who may 1911.... 32 = . = ; . a x .* = 7 a ; “ * y 
desire to do so, Whatever the form the Government’s a 1°. 25 3 ..19 1... 34 0.. 2 8.. 3 | 
borrowing may take, it must not come until bankers | 1914.... 36 5 .. 29 4 .. 24 8.. 3610.. 28 1..28 


have enabled investors to mobilise their resources. 
Bankers are evidently feeling the pinch, because they 
have reduced their deposit allowance to 24 per cent. 
In a short time they will perhaps be alive to the neces- 
sity of lending on something. A strong position looks 
nice, but it is not very profitable. 


Whereas English wheat has risen in value 0 
2s 4d, that from overseas has advanced 8s 
home-grown barley is 4s 1d dearer, while that from 
abroad has risen 6s 6d; English oats are 5s 7d higher 
in price, against an increase of 10s in the case of the 
imported grain. 


j j ; Prices of Imports.—SEVEN YEARS 
sauruterin ane Finaasinl Astangements Abvont.—The Wheat. Barley. Oats. | Maize, Linseed 





current issue of the Board of Trade Journal gives a few | Aug. s d s d s d .¢ 45 | 
new items of information about moratorium laws and | 1908...-.. 41 9 .. 25 0 .. Si. 22 1 ( 

i ail athlete 3 ae a 1909...... 46.. 20. 60... 66.. 78 
other financial measures in foreign countries. In Argen- | 3919 39 0 93 0..170.. 869. 8! 
tina, it is stated, the suspension of the obligation of the | 1911..2.:. 40 3 40.373 ..70. 
Conversion Office to deliver gold against paper cur-|1912...... 41 0 .. 29 0 .. al e«. B26 «8% 

ncy is prolonged until f ic eh 1913 76... 26.170. 40. 8 
rency 1s prolonged until further notice. With regard a a oe , 70. BERS 


to Belgium, the following information is offered :— aenenenen . t 
_With reference to the notice on page 604 of the Board of The imports of grain during goiter The 
Trade Journal of September 3rd relative to the moratorium in| might be those of an August of profound peace. © 
° , de < « . . nae th 
oats the Moniteur Belge (Antwerp) of September 12th-13th | cargoes of wheat, barley, and maize in passage to the 
notifies an extension of th oratorium whereby the perio Tnttad 103 5 ciably swe ae 
‘ the moratorium whereby the period United Kingdom have been appreciabl) swelled by te 
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during which all protests and appeals regarding 5 a ats 
; S a. ( c y ais Tegal : negotiable ai ag oe i - Of oats 
instruments falling due before October rst are to be made is addition of several valuable captures Sa argo 
postponed till October 2nd. Payment cannot be demanded from | the supply at sea was remarkably small; not a cals 


ever 
the endorsers or other responsible parties during this period. for August 


During the same period the holder i l i of the obl has been lost to the enemy, but failure to buy 
y iring s « e€ noider 1s relleved of the o iga- . a . in the meagr 
tion to demand payment on the due date. He is expected to shipment has its natural result 1 g 
inform the debtor that the bill can be paid at the domicile of arrivals set forth :— 

the holder. QuantiT1es IMPORTED—SEVEN YEARS. 


e total 0 







Interest at the rate of 5' per cent. will accrue from the dat ff Barley, Oats. Maire 
of falling due until payment. errr Aue. Bago Ibe.) (400 Ibs ) (312 Ibs.) (en 
The Brazilian Government is empowered to extend the | 1908........ 1,602,000 .. 348,000 .. 534,000 .. | 





; : , 108,00 
moratorium in that country to a period not exceeding 1909........ 2,417,000 .. 313,000 .. 563,00 724,000 


000 .. 468,000 .. 7 
120 days. In Denmark no legal procedure can be asset ote 7 TaD .. 540,000 .. Ts 
taken before October roth to realise any debt incurred 1912........ 3,320,000 ** 573,000 .. 865,000 .. 00 


before August 1, 1914, nor can any security, remaining | 1913 3,063,000 380,000 .. 496,000 - a0 
. . & ‘ ; 9 ; al < , 7 l ° < = “see eeee ’ ’ ** , 9 es 1,320, 
in the country, and deposited for debt, be reclaimed | 1914---+++:- 3,222,000 .. 670,000 .. 425,000 


a . . : - . = aiid en yer 
during this period. On the debt falling due, debtors of North America have be 








The wheat shipments 
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a a the pees States to press forward ship- 
| wheat at The increase of 600,000 qrs on the year, 
H ments 0 largely disc ounted by the reduced 


e n 
| however, has bee! 


exportat! ion from 
osit ion n 
ind our Pp 


all the other le ading sources of supply, 
of dependenc e on the two North 
export ters—Canada and the United States—is 
American matter for unmixed satisfaction. Of barley, 
not at 3 Ste af shipped nearly a million quarters, but 
in August quot 1 has yet passed the Dardanelles. Of 
a "he aaa from all shipping countries were 
singularly <mall. Of maize, Argentine shipped 
$00,000 qrs, but the Black Sea ports have exported 
little since the ol utbreak of war :— 


ik 

















Wueat Suipments—Srven YEARS. 

| (In ¢ Juantities of 480 Ibs. ie 

North South Russia | India, | Australia. 
| August. | America, | America. a mares 
“SIE... 1,773,000 | 1,158,000 | 230,000 | 65,000 | 120,000 
a9... 820,000 | 277,000 , 983,000 | 880,000 | 54,000 
| 1910 on 333,000 | 649,000 | 1,439,000 | 700,000 201,000 
‘\is11 -.., 996,000 | 785,000 | 1,034,000 | 540,000 846,000 
| 1912 ....| 1,170,000 | 1,206,000 | 989,000 | 969,000 | 141,000 
1913... 3.269.000 | "322,000 | 971,000 | 968,000 234,000 
‘sald... 3,868,000 | 170,000 | 800,000 | 335,000 | 48,000 


| and 
Zand ios Tre 


+ 1 
| state of the 


total amount of wheat on passage is raised to a 


ine = 3 
| average by North American efforts, but there is 
od for thought in the fact that 8s 6d advance has not 
iq still larger influence. With respect to barley, the 


000 qrs on passage includes 220,000 qrs of malting 
quality, and the result is a feeling of extreme 
with respect to the supply of feeding grade. 
The new home crop being of far better quality than last 


ear, there will be less, not more, of the common 
erinding kind on sale. This question of feeding 


arley is, therefore, already somewhat urgent. Barley 
meal, after rising to 10s per ewt in the fortnight after 


the declaration of war, is now back to gs, but even this 


Poe Currency Notes.—F rid Ly 's London Gazette now 
mtains a statement of the position with regard to the 
easury notes issued to meet the financial 
situation which existed at the outbreak of war, and the 
lreasury has this week adopted the plan of publishing 
the hgures on Thursday made up to the previous day. 
It is satisfactory that the Treasury should publish the 
currency note issue, for the matter requires 
careful management. The statement is divided into 
Wo parts, an ‘‘ Issue Account ”’ and ‘‘ Balance-Sheet.’’ 
ihe first merely shows how many notes of each de- 


ia 


| hominat ion have been issued and how many cancelled, 


i I le av ing 


{ 
| 
; 


a balance 


outstanding. The balance-sheet 
shows the asset 


against the notes outstanding, and 


|| Stood as below on Se ‘ptember 16th :-— 


| Notes Out nding 





s 416,931 10 0 


| g— P ahs Advances— 
s | Scottish and [ri 
snc hadkeeey 21,092,608 0 0 Banks of Issue sone _ , 
Maniitscsviaaiues 6,324,323 10 0} Other Bankers ...__- 1,514,200 0 0 
| Post Office Savings Bks 2,250,000 0 0 
] Trustees’ Savings Bks, 1,350,000 0 0 
| | Currency Note Re- 
| demption Account— 
Gold Coin and Bullion 3,500,000 0 0 
Couumans Seeuri- 
ID Rth Gin peed at 
| Balance at the Bank weer 6 
_— | Of England ........ 7,879,185 12 7 


27,416,931 10 0 
| be seen that the amounts required by 
emergency currency ’? have been very 

x since the first Statement was issued, 
e position on August 26th, and showed 

the amount of the advances to ‘* other 
> reduction is no doubt partly due to the 
enables banks to contract for an ad- 





the banks as ‘ 
I 


t ‘ ’ 50 as 
| PanKers.”? Thi. 
| Provision uu hj 


| Vance in 1 


> 


ll the chief ¢, | vithout actually taking them out, but 
ae. that the joint-stock banks no vom 
At anv on... 2 Supplement their liquid resources 
small inde. amount issued at any time was very 
i deposite san COMP! irison with the amount of bank 
i * Country, and goes to show that the 
is ee + > ©Xaggerated any loss of confidence 

eee aa en 
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| 
system of the country. With the savings banks the | 
case is different, as the "Vy possess no cash reserves at | 

' 


TS 


all. The bulk of the notes have, it appears, been issued 
directly by the Government, presumably in payment of 
wages, salaries, and other obligations. By issuing 
paper currency we have drawn upon the gold reserves of 
ihe nation previously existing in active circulation, and 

| 





therefore unavailable as a basis of credit. There is no 
disguising the fact that it is advisable to replace these 
reserves as soon as possible ; if not by 
notes, then by setting aside an aden 
coin and bullion. As the Government kas made the 
Bank of England’s reserve liable for the notes, the 
issue provides an easy means of borrowing without 
regard to the limitations which have been found neces- 
sary to safeguard the Bank against 
The notes ought now to be made Bank of England 
notes, with their issue under the control of the Bank. 
As an emergency currency demanded by the necessities 
moment, they have fulfilled their purpose. 
issues are merely in the nature of iiscad cur- 
reency, which is driving gold out of circulation. 
Bankers themselves are not enamoured of the new 
notes, as it takes much longer to count a few a indreds 
of them than it does to weigh up a few thousands in 
gold coin. But while numbers of them are being 
forced into circulation, banks receive hardly anything 
else from their customers, and consequently have no 
alternative but to pay them out again. Any further in- 
crease in their amount by direct Treasury payments is 
not only unnecessary, but most unwise, as it may pos- 
sibly become a danger. 


calling in the 
reserve of 


such a practice. 


of the 
lurther 


London Course of Exchange.—The foreign exchange 
market held its first meeting in the Royal Exchange 
since the outbreak of war on Thursday last. It was 
stated that no new bills came forward for discount, but 
a considerable amount of exchange business was trans- 
acted, and as the result of the meeting exchange rates 
for cheques and mail transfers were fixed, which, if still 
far from the normal, at any rate, mark a beginning in 
the way of foreign remittance. The quot itions thus 
established enable us to resume our London Course of 
Exchange table in the ‘* Bankers’ Gazette ”’ 
this issue. 


tion of 


Bolckow, Vaughan’s Report.— After the excellent 
results of the year 1912-13 the recent report of Bolckow 
Vaughan, the great iron and steel company, referring 
to the period ended on June 30, 1914, shows a very 
substantial decline. profits are about 
£280,000 lower, and the ordinary dividend is reduced 
from 10 per cent. to 6 per cent., and of this only half 
is to be paid now, the other half, in view of the war, 
is to be paid when the directors think it advisable to 
do so. A comparison of the results since 1906-7 is 
given below :— 


Gross 








— | Written 
Gross | tion and er po | Bal | Off Cap. sila 3 
Profit. Exten- \Pret. Div. al alance.| Pypendi-| Div. zg 
sions. | _ ture | = 
| ¢ re a. oe | %, 
1906-7 ....| 683,010 | 135,734 | 45,545 501,731 150,080 | 274,630 | 10 
1907-8 ere! 444,201 | 140,523 | 48,220 255,458 80,000 164,778 | 6 
1908-9 ....| 322,035 | 173,740 | 51,3i1 96,984 | pil 137,315 | 5 
1909-10 ....| 390,485 | 135,317 | 56,477 | 198,691 | nil 164,778 | 6 
1910-11 ....| 403,664 | 173,472 56,618 | 173,574 | nil 164,778 | 6 
1911-12 ....| 318,861 | 159,887 56,119 101,855 nil 137,315 | 5 
1912-13 ....} eae | 161,850 54,368 | 436,017 | 168,000 274,630 | 10 
1913-14 .. | 371,261 | 146,452 51,551 | 175,278 nil 164,778 6 





Gross profit, in spite of the fall, is still considerably 
higher than in 1911-12, when the long coal strike 
sadly interfered with the company’s activities. 
Nothing is written off ee expenditure as com- 
pared with £160,000 in 1912 but the allocation to 
depreciation and extensions is only slightly lower. 
The policy of the directors has been to write generous 
sums off capital expenditure in the good years, and 
the result of this policy has been that the total value 
of book property is actually slightly lower than it was 
eight years ago. The balance-sheet at June 30, 1914, 
compared with that of last year, appears elsewhere 
Stock-in-trade is naturally a 








seller wis. 
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i 
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£39,173: 


i 


Stock 


in “enemies 


As a large amount of stock which foreigners might try 
to sell consists of American securities, the stoppage of 
delivery will prevent their sale in London. 
however, that the matter is of more than domestic 


| | tration. 


large item, though it has declined this year. 


Debtors 
'are higher, but there is an important shrinkage in 
‘cash in hand and at the bank’”’ from £114,017 to 
On the last day before the closing of the 
| Stock Exchange Bolckow, Vaughan’s ordinary shares 
| were quoted at 21s 3d, which at the new dividend rate 
| of 6 per cent. would yield, roughly, £5 13s per cent. 
|At the same time, the 5 per cent. preference shares 
stood at 21}, yielding £4 14s per cent. 
express a hope that they may be able to pay the second 
half of the dividend before Christmas. 


The directors 


American Share Certificates in Foreign Names.—The 
Exchange 


Committee is evidently doing its 


utmost to stop possible loopholes which might provide 
a means whereby alien enemies might be enabled to sell 
in London, and has issued a notice which should have 


American certificates in the names of British subjects. 
It is in the following terms :— 


Committee Room, The Stock Exchange. 
September 17, 1914. 


| interest, as ite 
| 


a desire 
end 


1 
| Continent. 
1| 





history. 





' 
i 
i 


i than in 





| pamepibsinesininantemaen 





ot 
1908-9 ....| 16,026 
1909-10....) 38,095 
1910-11....| 57,668) 
| 1911-12....| 101,946. 
| 1912-13....| 172,380 
| 1913-14....| 107,478. 


From 


results 


£80,000 a year ago. The prosperity of 1912-13 allowed 
the directors to pay off all arrears on the preference 
shares, and to distribute 


shares. 


1903 to 


affects New 
attempts to sell to Wall Street. 
discriminate against any particular belligerent, and so 
may have to postpone opening until London shows 
to purchase from her, 
come to the same thing as buying from the 


which 


York by diverting all 
Wall Street cannot 


will 





of 5 per cent. 


Debentures. and Bills. 


1908-9 .... 
1909-10.... 
1910-11..... 


£ 


229,400 .. 


Manchester Liners.—This member of the 
| group has had many vicissyfudes in fortune, but from 


It is clear, 


The Committee consider that American share certificates 


.99 


| 
} 
| 
| the effect of hastening the registration of outstanding 
| 
| 
| 


names should not pass current indefinitely, and 
| will shortly issue a notice fixing a date after which they will 
cease to be a good delivery. 


Members holding such cer- 
tificates are therefore advised to take steps for their regis- 


in the 


Furness 


| 1909 to 1913 its progress was great and rapid, the 
| year 1912-13 being by far the most prosperous in its 
The report issued this week, relating to the 
year closed on June 3oth, shows that a sharp reaction 
| has taken place, though gross profits are still higher 
IQII-12, 


Below is given a summary of the 


{results of the past six y 


Working! Depre- 
| Profit. | ciation 


£ 
nil 
30,000 
30,000 
45,020 
80,000 
50,000 


1913 no 


are comparatively 





‘cars 


Deben- N Pref. Ord. 
ture | 4% | Divi- | Divi- 
Interest.) Tout. | dend. | dend. 
£ £ £ | £ 
8,600 5,090; nil | nil 
10,788 Pr.7, 0) nil nil 
11,274 14.998] 11440! nil 
10,570 | 43,990) 40,040 | nil 
10,256 80,472! 45,770 | 16,694 

9.237 | 46,859! 11,442 13.355 


ordinary dividend was paid, 
and from 1908 to 1910 the preference dividend was 
passed, so that, in spite of the reaction, this year’s 


~1 


Creditors 


-- 183,900 .. 134,859 .. 
-- 241,100 .. 


29,891 .. 
27,244 .. 


Fleet 
£ 


satisfactory. 


729,950 .. 
732,216 . 
704,980 .. 


£,50,000 is allotted to depreciation, as compared with 


7% per cent. on the ordinary 
rhe distribution now proposed is at the rate 

Changes in the balance-sheet position 
over the last few years can be seen in the following 
figures :-— 


Sundry 
Debtors, 


£ 
. 32,590 


This vear 


36,283 .. 


Cash 
£ 
5,148 


-- 8,996 
31,068 .. 


34,678 


| 1911-12...... 215,300 .. 30,519 .. 675,839 .. 34,577 .. 37,299 
| 1912-13 peosee 208,700 .. 45,287 .. 675893 .. 58411 .. 93,903 
| 1913-14...... 187,600 .. 38,561 .. 654,829 .. 52,156 .. 113,201 
pw » 

| The balance-sheet has certainly been strengthened 
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during the past few years, but it 
whether the depreciation allowance. 
directors have found themselves 
been sufficient to keep pace with 
average age of the fleet. 
ease 


Unemployment and the War. | 


‘September 19,1914 | 


ri } 
ae wt i 
Dé Questioned : 


Ss Whie 
Which 


has issued a statement as to unemployn oa Tra e| 
tember 11th. At that date the percentacn, po PI 
ployment in the insured trades (;., - Sa One 
neering, shipbuilding, and a few others) stood vy. o'| 
thus showing a decrease of .23 per cent. on the ¢.’| 
(6.28) recorded on September 4th. Amone the >| 
sured trades the number of men and won ete 


register of the Labour Exchanges a 
was 66,113, as compared with 73,57: 
For men alone the figures were 21.- 


ber 11th, and 40,237 


34,518 and 33,438 respectively. Thus. 


a slight increase in the numbers of unem; 


unemployment among men has d 
There has also been issued this weel: thy 
ment by the Board of Trade showing 
of unemployment at the end of August 
us to continue our monthly record as fol 


ecreased 


1 

¢ 

2 the percentage} 
x 


ptember .u 
PSs Lith 
W i. ' 
WOOK @ariter i 


5 On Septem. 


on September ath: 


It rT we men { 
os t , 
Whue there jc 


iploved women, | 
sharply. || 
* monthly state 
. tale 

whi +} Lt 
» WHICH enables 


' 
LOWS :-— | 


| 


End of— % |End of— . 
January ...... coccccee 36] May oi 
February ...... cocccoee OS} Jume............... 24] 
REE Nitveaiiiiveualrnaeiied era 
| ery ere RE dcticceccdanee 1 


The figure of 7.1 per cent. 
ployed out of trade unions with a net 
987,692. 


increased activity on Government we 


textiles, furnishing, woodworking, and _ pottery are! 


mentioned as the trades which are 
The fact that the figures have as yet 
paratively low must be attributed lar 
ing. The Manchester Guardian on 
lished a long series of reports from 
centres. 


represents 


69,959 unem-}i 
membership of | 


The Board of Trade Labour Gazette jg) 
commenting on these figures reminds us that during the} 
coal strike of 1912 the percentage rose to 11.2, 
compared with July there was a gener: 
industries except in shipbuilding, whic 


TS inplate, 


suffering most. | 


been kept com- 


gely to recruit 


pud- 


Saturday { 
chief provincial 


il decline in all} 
h_ benefited by} 


Irom these reports it appears that acute dis-| 


tress only exists in a very few places as yet. Generally | 
speaking, there is proportionately less unemployment 


among men than among women. The 
Yorkshire textile districts are most 

Glasgow shows an increase of 10 to 
Nottingham, and Dublin have suffere 
present. 
and in Middlesbro’ recruiting has be 
counterbalance slackening in orders. 
Furness employment is brisk, and 

employed is being kept down to moder 
—While Brazil has defaulted upon its 
tions, and has merely given bondholde 
be put forward in due course, 
evidence to show that the State of 


sary funds in hand but cannot transm 


securities might in some circumstan 
investments than those of the 


of Messrs J. H. Schréder and Co. The 


on the State of San Paulo § per cent. 


affected. 
burn, Bolton, Burnley, Bury, Leeds, Rochdale, Brad-| 
ford, Stockport, all have a great deal of unemployment. 


put forward some time ago, that St: 


atm, ae : . f Treasury | 
Che State of San Paulo had £,2,000,000 0! | 7 aol ‘oil 
maturing September 15th-18th, and payable at the ©” 


on production of evidence that payment 


made for the benefit of an alien enemy. = 
loan of 1904 ne 

sr due date) 
also be met on October 1st (their due date 


—— 


Lancashire and 


IS per cent. on 


last year’s unemployment figures, while Liverpoo, 


d very little at 


In Cardiff employment is reported norma, 
en sufficient to} 


Blacks | 


At Barrow-in-| 


ate hgures. 





external obliga 
1 


rs the cold com- 


fort of an announcement that a funding scheme 
there 


is plenty 


—, } } 
at Birmingham, 


thanks to recruiting and short hours, the 


1umber of un-|! 


South American Government and Municipal Securities 


San Paulo has} 


successfully made arrangements for its obligations 
be met, while the City of Rio de Janeir 
it them. 
a rather striking confirmation of the theory whieh 


o has the neces 


} 


This is | 


ite or municipe | 


‘es prove bett 


national Governmes 


hills 
.se are being me 
t js not being 

The coupo 


by the 


oll 


; 
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t 
+ merely on account of the exchange difficulties, 
wre h financial inability on the part of the 


ad not throug 

; f Rio, the arrat igement is a most satisf: ictory one. 
ia@vo yt? - 

‘dentally, it may be noted that the moratorium 


Rai] has been extended for three months. 
Did . 


ee es 1 Bank. The City of Rio de 
i on and a te meet its loans in Rio, but has 
janeiro 4s a, ace Messrs Seligman and Co. in 
not been ™ rd a pons and bonds payable in Lon- 
| funds aguas or of the 5 per cent. 1904 loan and 
| dot oe ror2 loan fall due on October ist, 
2 r a ving of the 1912 loan has been made 
_ Seleaniath of repayment on October 1st. The 
‘hae therefor innounced that all coupons and 
pity | aii of the 1904 and 1912 loan will _bear 
I rae tie rate of 5 and 44 per cent. respectively, 
ania ‘is obtainable. Having regard to the 
a that he coupons and bonds cannot be paid in 


rr 


| The Government and the Railways.—The 
ipon between the Government and the railway 

for the use of their lines have now been 
nade public. The compensation to be paid to the com- 
Fs is the sum by which the aggregate net receipts 
| 


ras 


terms 


' 
agreed U 
fl ag 


mpanl ies 


period during which the Government are in pos- 
, of them fall short of the aggregate net receipts 
1913, but if the net re- 


« the 

SeSSIOI 
for the corresponding half of 
ts for the first half of 1914 were less than the net 
| receipts for the first half of 1913, the sum payable is to 
lh reced in the same proportion. This sum, together 
the net rece ipts of the railway companies taken 
a er, is to be distributed among those companies in 
proportion to the net receipts of each company during 
ithe period with which comparison is made. The rail- 

35 vs, there fore, are being considered as one unit for 
x ompensation purposes, and this is the only logical way 
| 
i) 





of dealin; g with the situation, since all individual dis- | 
tinctions have been sunk, and the traffic has been sent | 


route available under the circumstances. 
| By basing the compensation on net receipts, the 
lifficult abnormal additions to individual 
| working expenses is cut out altogeher. It is not to be 
expected that railway stockholders will be displeased 
with the arrange made by their directors, 
these times a Government guaranteed net 


the best 
too, 


question of 


cement for in 


ind ought to be more acce pte ible than a possible 
extra profit by one or two lines which mav have borne 
eof the m traffic than others. Taking into con- | 





revenue all} 


ration the loss of trafhe on most lines which must 
li necessarily ha sulted from the disturbance to trade, 
not only to the war, but also to the financial crisis 
HWwhich 1 lately preceded it, railway shareholders, 
think, have been most generously treated by the 





Death Duties and Stock Exchange Prices.—A question 


as asked on Tuesday in the House of Commons on 
natter ch becomes of increasing importance 
‘ery day, though it has not yet forced itself on public 


Exchequer if he 


the value 


nhange 


Mr 


was closed. 


hancellor, said: 


estimated at the which, in 
— ben he ommissioners of Inland Revenue, 
in blce at the time of the deceased’s death. 
and shares, the 


price 


€ Was open, 


Ha. 


tv where it can be establishe -d tha 
different price. 


| *r, and in the case of big 


‘It is provided by 
value of property for estate duty pur- 
the 
is the 
In 
value will be esti- 
‘ket price on the last day on which 
subject to variation in 


eysey-Thompson asked the Chancellor 
would state on what basis he 
of stocks and shares for 
‘vying death duties during the period 
Montagu, 


t 


n actual dealings at arm’s length 
This may be a 
Mette 6 nent from the point of view of the 
estates 
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| 
patriotism may overrule the of grievance which 
tl 
] 





sense 


otherwise legatees would hardly fail to bear. But as 
egards smaller estates, with, perhaps a i: 

tion invested in securities which may 
saleable without any pr ; 


value at all commensurate 


ave become un-| 


spect of an ultimate realisabk 


| 
with the nominal price in] 


the Stock Exchange list of July 3oth, the aii is | 
very great. lo take an extreme case for example, Aus- | 
trian 44 perce: Treasury Notes were quoted at 824 on | 


July 30th, and Prussian 33 per cent. Consols 
do not know whether it would be possible 
purchaser for either of these rities at any pric 


We 

just now; certainly nobody anvwhere ne; | 
' | 

| 


at SI. 
to find a 
secu 
would bid 
their July 30th prices. The executors of an estate of | 
the kind would be in a quandary. It might not 
be possible to proceed with the ‘adininiat ration of 
estate, especially if a bank loan were nec 
the money required for death duties. harsh a 
policy on the part of Somerset House is inadvisabk 
not merely because it may to some extent defeat 
object, but rather because a public which has so far | 
| 
| 


even | 
the 
essary to raise 
Loo 
’ 


its own 


shown unbounded confidence in the conduct of the 
financial affairs of the nation deserves better than the 
unmerciful treatment of a public department, which, 
rightly or wrongly, has not earned an enviable reput: - | 
tion for the fairminde sdness of its dealings. All estates | 
falling in while Stock Exchange prices are artificial | 
ought to ie allowed a reasonable discount on July 3oth 
prices. 


| 





Prosperous Siam.— The report of the Financial Adviser 
on the Budget of the Kingdom of Siam for the year 
1914-15 contains much data proving that Siam has in 
the past few years been becoming more prosperous. 
The figures relating to the foreign trade of the port of 


Bangkok are striking :— 


1911-12 1912-13. 1913-14 
Ticals.* Ticals.* Ticals.* 
Imports .. 73,138,982 .. 76,225,327 90,788,838 
Exports .. 84,633,613 81,970,561 115,520,333 
* Tical=roughly ls 6d 


The 


accounted for 


the 
in the 


great increase in exports for 1913-14 is 


by increase quantity of rice ex- 


ported, other items showing comparatively unimportant 


changes. Siam is dependent for prosperity on its 
rice crops to an extraordinary degree, rice exports 
| last vear being valued at over 98,699,000 ticals, or 
about go per cent. of total exports The final State 


accounts for the year 1912-13 showed an actual surplus 
of 3,235,197 ticals, against 
only 18,109 ticals, ordinary 
estimate by over 5,000,000 ticals. The surplus of that 
year more than wiped out the deficit of 24 million 
ticals incurred in the preceding year. The Budget 
estimates for 1914-15 foreshadow higher revenue and 


expenditure 


an estimated surplus of 


revenue exceeding the 


as follows :— 


1913-14 1914-15. 

Ticals. Ticals. 
Ordinary revenue .... 64,600,0CO0 .... 68,000 900 
Ordinary expenditure.. 64,599,423 .... 67,997,096 


More than two-thirds of the estimated revenue increase 
is expected to come from opium, and Customs 
expected to yield more, while on the expenditure side 
the Army is to take 750,000 ticals and the Navy 
420,000 ticals more than in the previous year. 


ate 





Paris and New York.—On September 4th commercial 
and financial intercourse between these centres was cut 


off. 


impossible to do business with a market that was 


Foreign bankers in New York, we read, found 


virtually in a state of siege, and none of the interna- 
tional banking firms were able to do much in 
the way of selling exchange on the French 
capital. In fact, most of those who applied for 
exchange could not buy it. But they found 
a better supply of London bills than have been 
offered for several weeks. ‘‘ In that way it was pos- 
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are higher, 


|of 6 per cent. 
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| interest, 
| attempts to sell to Wall Street. 


| Manchester Liners.—This member of the 
| 
|< 
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‘large item, though it has declined this year. Debtors 
but there is an important shrinkage in 
‘cash in hand and at the bank’’ from £114,017 to 
| Concave: On the last day before the closing of the 
Stock Exch: inge Bolckow, Vaughan’s ordinary shares 
/were quoted at 21s 3d, which at the new dividend rate 
would yield, roughly, £5 13s per cent. 
= the same time, the 5 per cent. preference shares 
stood at 21}, yielding £4 14s per cent. The directors 
express a hope that they may be able to pay the second 
| half of the dividend before Christmas. 


American Share Certificates in Foreign Names.—The 
Stock Exchange Committee is evidently doing its 
utmost to stop possible loopholes which might provide 
a means whereby alien enemies might be enabled to sell 
in London, and has issued a notice which should have 
the effect of hastening the registration of outstanding 
American certificates in the names of British subjects. 
It is in the following terms :-— 

Committee Room, The Stock Exchange. 
September 17, 1914. 

The Committee consider that American share certificates 
in “enemies’” names should not pass current indefinitely, and 
will shortly issue a notice fixing a date after which they will 
cease to be a good delivery. Members holding such cer- 
tificates are therefore advised to take steps for their regis- 
tration. 


As a large amount of stock which foreigners might try 
to sell consists of American securities, the stoppage of 
delivery will prevent their sale in London. It is clear, 
however, that the matter is of more than domestic 
as it. affects New York by diverting all 
Wall Street cannot 
discriminate against any particular belligerent, and so 
may have to postpone opening until London shows 
a desire to purchase from her, which will in the 
end come to the same thing as buying from the 
Continent. 





Furness 
group has had many vicissitudes in fortune, but from 
1909 to 1913 its progress was great and rapid, the 
year 1912-13 being by far the most prosperous in its 
history. The re port issued this week, rel: iting to the 
year closed on June 30th, shows that a shz irp reaction 
has taken place, though gross profits are still higher 
| than given a 
results of the past six years :— 


in 1911-12. Below is summary of the 


| 
| 


| 

|Working Depre- nae Net | rest. | Ord. 

| Profit. | ciation —_ Profit. | Divi- save 

Se # tans ‘ Taterest. ee | dend. dend. 
| El £ wi Se 

| 190 1908 --| 16,026 nil 8,600 5,090 nil nil 

1 909. 0 — 38,095; 30,000 10,788 (Dr.7, 7) nil | nil 

| 1910-11. 57,668! 30,000 11,274 14,998) 11,440 | nil 

} 1911-12....| 101,946; 45.090 10.570 43,990) 40,040 | nil 

| 1912-13.. | 172, 380} 80,000 10,256 80,472; 45,770 | 16,694 
| 1913-14. | 107° 478, 50,000 5,237 46,859! 11,442 13.355 | 
From 1903 to 1913 no ordinary dividend was paid, 


and from 1908 to 1910 the preference dividend w as 
passed, so that, in spite of the reaction, 
results are comparatively satisfactory. 
£50,000 is allotted to depreciation, as compared with 
#;80,000 a year ago. The prosperity of 1912-13 allowed 
| the directors to pay off all arrears on the preference 
| 


this year’s 
This year 


shares, and to distribute 7} per cent. on the ordinary 
shares. The distribution now proposed is at the rate 
of 5 per cent. Changes in the balance-sheet position 


over the last few years can be seen in the following 
figures :-— 


Creditors Sundry 

Debentures. and Bills. Fleet. Debtors. Cash 

£ £ £ £ £ 
1908-9 ...... 183,900 .. 134,859 .. 729,950 .. 36.283 .. 5.148 
1909-10...... 241,100 .. 29,891 .. 732,216 .. 32500 .. 8996 
SUMP ERs sane 229,400 .. 27,244 .. 704,980 .. 31,068 .. 34.678 
Ps Man wees 215,300 .. 30,519 .. 675,839 .. 34,577 .. 37,299 
BOE hee scdus 208,700 .. 45,287 .. 675893 .. 58411 .. 93,903 
1913-14...... 187,600 .. 38,561 .. 654,829 .. 52,156 .. 113,201 
The balance-sheet ins certainly been strengthened 






















‘September 19, 


1914, | 


during the past few years, but it a PR 
whether the depreciation allowances «4. Omi 
directors have found themselves alte «, os res 
been sufficient to keep pace with the . a have 
average age of the fleet. ~ aw HB thy 
a 
Unemployment and the War. 1) o* 
has issued a statement as to un mplovme ts bre Trad 
tember 11th. At that date the p, asm ne Pte Sep 
ployment in the insured trades (i.c.. jylai. eh 
neering, shipbuilding, and a few Others teeta “Ogi hl 
thus showing a decrease of .23 per cent. on the & 5] 
(6.28) recorded on September 4 ith, Am we the ‘Sure 
sured trades the number of men and wena ue 


register of the Labour Exchanges at Septemhe. . | 


. | ptember rsh i 
was 66,113, as compared with 73,67: a week our. | 
v 3 499775 4 WEEK earlier I 
For men alone the figures were 31,<9= on Sor ‘yl 
ber 11th, and 40,237 on September 4th; for women 
34,518 and 33,438 respectively, — While there | 
a slight increase in the numbers of unemployed women 


unemployment among men _ has decre; ised sh; 


There has also been issued this week the monthly aa 
ment by the Board of Trade showing the sain 
of unemployment at the end of August, which cosh i 
us to continue our monthly record as follows :— | 
End of— % |End of— 
January ...... Gecese 26 | May 23 
February ...... iecbee 33| June..... sevens 04 
ME ockecdcsics weeds TEL GP scvecxstccacsaeel 28 
April ..ccccccccccccccee Sl] August ..........000... 1 
The figure of 7.1 per cent. represents 69,955 unem. 


ployed out of trade unions with a net membe rship of} 
987,692. The Board of Trade Labour Gazette jp) 
commenting on these figures reminds us that durin g the 
coal strike “et 1912 the percentage rose to 11. As | 
compared with July there was a general jeden in all! 
industries except in shipbuilding, which 

increased activity on Government 
textiles, furnishing, woodworking, 
mentioned the trades which suffering most. 
The fact that the figures have as yet been kept com- 
par tively low must be attributed largely to reer 
ing. The Manchester Guardian on Saturday 

lished a long series of reports from chief provincia 
centres. From these reports it appears that acute dis-| 
tress only exists in a very few places as yet. Generally | 
speaking, there is proportionately less ‘unemployment 
among men than among women. The Lancashire and] 
Yorkshire textile districts are most affected. Black-} 
burn, Bolton, Burnley, Bury, Leeds, Rochdale, Braé- 


benefited by 
linplate, 
and pottery 


work. 
are 


as are 


pub 


ford, Stockport, all have a great deal of unemployment 
Glasgow shows an increase of 10 to 15 per cent. on 
last year’s unemployment figures, while Liverpoo, 


Nottingham, and Dublin have suffered very little 


present. In Cardiff employment is reported normai, | 
and in Middlesbro’ recruiting has been sufficient °} 
counterbalance slackening in orders. At Barrow- 


Furness employ ment is brisk, and at Birmingham, ‘| 
thanks to recruiting and short hours, the number of u 
employed is being kept down to moderate sar 





—While Brazil has defaulted upon its external ob! 
tions, and has merely given bondholders the cold con J 
fort of an announcement that a funding scheme ¥™ 
be put forward in due course, there is_ plenty 
evidence to show that the State of 
successfully made arrangements for its obligations 
sary funds in hand but cannot transmit them. This if 
a rather striking confirmation of the theory which ™ 
put forward some time ago, that State 
securities might in some circumstances 
investments than those of the national 
The State of San Paulo had £2,000, ooo of Treasur 
maturing September 15th-18th, and pay: able at the oe 
of Messrs J. H. Schréder and Co. These are yon es 
on production of evidence that payment is not om 
made for the benefit of an alien enemy. The see will 
on the State of San Paulo 5 per cent. loan of hoe 
also be met on October 1st (their due date) 


prove better 
Governmen 
rv hil! 


ne een Oe ee 



































South American Government and Municipal — 


San Paulo has} 


; 
be met, while the City of Rio de Janeiro has the nec 


or municipe | 
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oe ‘on Bank. The City of Rio de patriotism may overrule the sense of grievance which | 
= London repared to meet its loans in Rio, but has | otherwise legatees would hardly fail to bear. But as| 
l.neit is pre ; = ° e . - : i} 
gneiro iI e to "place Messrs Seligman and Co. in regards smaller estates, Wi th, pe rhaps, a larger propor- |] 
yee she COR ypons and bonds pay able in Lon- | tion invested in securities which may have become un- 1 
rainst tn | ° . ; ca arn 
funds = supons of the § per cent. 1904 loan and | saleable without any prospect of an ultimate realisable 1] 
; he coupe! ‘ . 7 7 an ‘ = : : j 
. id ant por2 loan fall due on October 1st, | value at all commensurate with the nominal price in|}} 
. r cel # ; > . = ‘ ° , ‘ + , ° } 
. Bi rad drawing of the 1912 loan has been made the Stock Exchange list of July 30th, the hi irdship is | 
4 tad and — . tion of repayment on October st. The very great. lo take an extreme case lor exar my Je, Aus- | 
) Sep. ee sherefore, announced that all coupons and | trian 44 per cent. Treasury Notes were quoted at t $24 on | 
unem. - ¥ of the 1904 and 1912 loan will bear} July 3oth, and Prussian 3} per cent. Consols at 81. We| 
. eewn onas . + . : ie oe 1 1 s 
engi. i _ + the rate of 5 and 44 per cent. respectively, | do not know whether it would be possible to find a 
 o- serest at Lie +4! ~, ~ . . . ' eae . 
et = ttance is obtainable. Having regard to the| purchaser for either of these securities at any price 
f a ail remittal ‘ . ‘ ° ; ° . : ¢ 
rn at t the coupons and bonds cannot be paid in| just now; certainly nobody would bid anywhere near 
. bn. merely on account of the exchange difficulties, | their July 30th prices. The executors of an estate of | 
thee gcash men’ uch financial inability on the part of the| the kind would be in a quandary. It might not even| 
act. I | f Rio, the arrangement 1s a most satisfactory one. | be possible to proceed with the administration of the | 
af lier ty Ol , wre : : . . | 
Diem. | New. it may be noted that the moratorium | estate, especially if a bank loan were necessary to raise | 
vomen | Brazil has been extended for three months. | the money required for death duties. _Too harsh a 
a ae | lds policy on the part of Somerset House is inadvisable, | 
s i . atx, wee > 7 7a me e . lof o : naaiié | 
omen The Government and the Railways. —The terms F a be a may to —_ : xte a aeleat its ow: 
me objec ) F ; cause ¢ ic which has so f 
arp ueroed upon between the Government and the railway ject, Dut rather be ause a public wh h I iS SO far 
eat Hagreed UJ heen | Shown unbounded confidence in the conduct of the| 
tate.|| voanies for the use of their lines have now been|, oe ; 
reat | compank r the , riper financial affairs of the nation deserves better than the | 
“oi eg hic. Thec nsz 2 o the com- . . ‘ 
shine | | made public. The ae nsation to be paic unmerciful treatment of a public department, which, | 
‘ | : | 
i - 


nies is the sum by which the aggregate net receipts rightly or wrongly, has not earned an enviable reputa- | 

tor the period during which the Government are in pos- | tion for the fairmindedness of its dealings. All estates | 
‘ - them fall short of the aggregate net receipts falling in while Stock Exchange prices are artificial | 

7" hie corresponding half of 1913, but if the net re- i to be allowed a reasonable discount on July 3oth || 


sessuU 


| 
} ae 
ie {i ceipts for the first half of 1914 were less than the net 
unem. es rec ipts for the first half of 1913, the sum payable is to} 
| 





| Prosperous Siam.—The report of the Financial Adviser 


lip of | be reduced in the same proportion. This sum, together 
He in | with the net re eipts of the railway companies taken} on the Budget of the Kingdom of Siam for the year 
ae y . 

As) propo portion to the net receipts of each nol a — the past few years been becoming more prosperous. 
in all the ner] it] hic] yz on is made 1e rall-} -- . er ’ ; : 
in the period with which ee irison , he figures relating to the foreign trade of the port of 
d b wavs, ther fore, are being considered as one unit for B . 

‘ IANL KO are Ss ik ing :— 
plate npensation purpose s, and this is the only logical way k — 
Vv ar lof dealing with the situation, since all individual dis- | 1911-12 1912-13 1913-14 
5 | Z a a cat Ticals.* Ticals.* Ticals.* 
mos tinctions have been sunk, and the traffic has been sent | Imports 73,138,982 16.225. 327 90.788 838 

co the best route available under the circumstances. | Exports .. 84,633,613 .. 81,970,561 .. 115,520,333 

D 1 . . . j z ’ , 

“CT UIts By basing the compensation on net receipts, too, the | * Tical=roughly ls 6d 

pub. | difficult question of abnormal additions to individual} The great increase in the exports for 1913-14 is 
aes working €xpenses 1s Cut out altogeher. It is not to be} accounted for by increase in the quantity of rice ex- 
€ diss |) expected that railway stockholders will be displeased ; ; 


ee A sears canals Vik: ite sienna eee a ported, other items showing comparatively unimportant 
ith the arrangement made Dv wir directors, yr ; a 


these times a Government guaranteed net revenue all 
ind ought to be more acceptable than a_ possible 


| 
' 
wer, is to be distributed among those companies in| 1914-15 contains much data proving that Siam has 


changes. Siam is dependent for prosperity on its 


rice crops to an extraordinary degree, rice exports 








. extra profit by one or two lines which may have borne} last year being valued at over 98,699,000 ticals, or 

rads | Nore of the military traffic than others. Taking into con-| about go per cent. of total exports. The final State 
aor | Sideration the loss of trathe on most lines which must | accounts for the year 1912-13 showed an actual surplus 
ad | er sulted from the disturbance to trade, | o¥ 39235197 ticals, against an estimated surplus of 
rmal, | liwe think, have been most generously ‘Sealed oe the estimate by over 5,000,000 ticals. lhe surplus of that 
nt to || Government . : - year more than wiped out the deficit of 24 million 
Wein = ticals incurred in the preceding year. The Budget 
h : estimates for 1914-15 foreshadow higher revenue and 
toni Death Duties and Stock Exchange Prices.— A question expenditure as follows :— 

as asked on Tuesday in the House of Commons on 1913.14 1914-15. 
p |“ matter which becomes of increasing importance Ticals. Ticals. 

ities. B|| “ery day, though it has not yet forced itself on public oan emma $4599 423 ae 67,997,096 
liga _— Major Meysey-Thompson asked the Chancellor ae ; . 2 ae aie 
com B |) of the Exchequer if he would state on etent: heale hes More than two-thirds of the estimated revenue increase 
eH S|) Proposed to settle the value of stocks and shaves for wd expected to come reper seem and ( ustoms a 
y I the purpose of levying death duties during the vetiod expected to yield more, while on the expenditure side 
) HAST RR Il thar the Stent Eo . ——- period) the Army is to take 750,000 ticals and the Navy 


st sock Exchange was closed. Mr Montagu, | 420,000 ticals more than in the previous year. 
} it Vin ( thy } neal = aan a ee ° ° ; 
incellor, said: ‘It is provided by 


eal 3 ge me = ue of property for estate duty pur- Paris and New York.—On September 4th commercial 
cp : opi ion of the ( ' sieiaee ce the price e hich, in the | and financial intercourse between these centres was cut 
etter Mii market price at the ¢:., rs of Inland Revenue, is the | off, Foreign bankers in New York, we read, found 

rent i oe of the deceased’s death. In impossible to do business with a market that was 
bil || ated at their n ham snares, the value will be esti- virtually in a state of siege, and none of the interna- 
fhe Blithe Stace eo tT Net price on the last day on which}. *’- ee —— ’ a 

a | Peer re Was open, subject to variation in tional banking firms were able to do much in 
om § en — curity where it can be established that| the way of selling exchange on the F rench 
“ad tl in thes en actual dealings at arm’s length| capital. In fact, most of those who applied for 
wil me il very ; * t a different price.’’ This may be a|exchange could not buy it. But they found 
‘ational 1 -ement from the point of view of the|a_ better supply of London bills than have been 
_ i . *r, and in the case of big estates ' offered for several weeks. ‘‘ In that way it was pos- 














496 


sible for many who wanted to buy exchange on Paris 
to fill their requirements through the purchase of bills 
on London. This is often done at times when Paris 
bills are high in price.”’ 








Bilbao to Southampton.—The Madrid Gazette, writes 
our Madrid correspondent, under date September 8th, 
publishes an important Royal decree authorising the 
Minister of Public Works to establish a rapid line of 
steamers between the ports of Bilbao and Southamp- 
ton. The introduction to this decree states that the 
necessity of establishing this State-assisted service is 
not only to assure the export of vegetables, fruit, and 
crushed stone, especially from the province of Rioja, 
Navarre, Aragon, and Catalunia, but also to set up 
a more rapid postal service between the two countries, 
and thus facilitate all mercantile transactions. Though 
the agencies of the Bank of Spain in London attend 
to all bank interests, it is not sufficient, England 
being one of the principal markets for Spanish pro- 
ducts. The Minister of Public Works ‘‘has been 
authorised to contract with this view a service of 
steamers that will run three times a week between 
Bilbao and Southampton during three months, the 


contract to be prorogued if deemed necessary.’’ This 
measure of the Spanish Government has caused 


general satisfaction in Anglo-Spanish commercial 
centres, and will undoubtedly be of great service to 
both countries. 


Bank Staffs and the War.—lIn our issue of last week 
we gave prominence to a statement showing how well 
one of the London clearing banks had met _ the 
country’s need of men by granting their men facilities, 
under most generous terms, of serving their country. 
We knew that this was no isolated case amongst the 
London banks, and it gives us pleasure to record that 
to have 20 per cent. of their staff serving with the 
colours is no record, for we understand that other 
banks have done as well, and some have even reached 
a higher percentage. 


National Relief Fund.—The Executive Committee of 
the Prince of Wales’ Fund announce that further 
grants have been made for the assistance of the de- 
pendents of soldiers and sailors and for the widows of 
those killed in action. The sum of £20,000 was also 
set aside for meeting, through the agency of the 
Soldiers’ and Sailors’ Help Society, the immediate 
needs of men returning disabled. The committee 
agreed to a recommendation from the Government 
committee that the fund should pay the cost price of 
drugs and certain appliances in connection with the 
offer of the British Medical Association and the 
Pharmaceutical Society to give services free to the 
dependents of men at the front. In relieving civil 
distress the Government committee, of which Mr 
Herbert Samuel is chairman, are responsible for 
making recommendations to the committee of the 
fund, and arrangements have been made for meeting 
without any delay their demands. The allocation of 
the grants and methods of distribution are controlled 
entirely by the Government committee. Further 
grants were yesterday made in aid of civil distress, 
making in all over 7o districts in the United Kingdom 
to which money has been allotted. To meet these 
various claims on the fund the committee have set 
aside £440,000, apart from the cost of the scheme for 
free medical attendance. 





At a directors’ meeting of Furness, Withy, and Co., 
Limited, London, the Right Hon. 


deputy-chairman of the company. 
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Lord Furness was 
appointed chairman and Mr Frederick William Lewis 
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Foreign & Colonial nil Corcesponigg, 


FRANCE.TRANSFER OF THE GOVERNY 
BORDEAUX — BOURSE CLOSE) = 10, 
OF THE MORATORIUM — pricrs op 
SUPPLIES. FOOD | 


(FROM OUR CORRESPONDENT 


Jan 
mn a ; : Paris, Se ptember 19 
THE economic life of France is no: 


; t disturbed SO m 
as might have been expected, and thy vas 


n ~ 
p¥Y>ludn 


prisingly satisfactory, considering the yas oy 
the struggle, the strain on nationa finance, the 4 
vastation of a large territory in the Nor th-East de. 
France by the German army, and the presence eo 
foe almost at the gates of Paris. Under the oft 
stances, the removal of the civil Governm, at ¢ 
President, and Ministers, and the head offices of - 

ways, Was a wise and necessary precau:i he 


it will be remembered, this precaution w, 
until it was too late to be effective. The trance 
Bordeaux took place very quietly, and at the sa; 
the removal of the resources of the Ban of F 
Of the funds of the Bank a large portion had bee 
previously sent away, leaving only suflicient for +, 
purposes of a long resistance in the event of a sieve 
Paris. The larger portion of the funds js stored sw: 
in places far removed from the war area, Fa: 
Government department has left a - resentative 
aris with wide powers. From re rdeaux the genera 
administration will be carried on with greater 
ance and under easier gindlibens. The 
cumstances has caused the Paris Bourse to follow ¢ 
example of many Stock Exchanges abroad ar aa to clos 
its doors. In spite of this closing, bargains for cask 
continue on a small scale, and buyers and sellers can i: 
many cases be brought together. M: any people ir 
need of cash are preparing to raise what loans thr 
can on their holdings, rather than sell securities in 
very weak market. French Rentes and high-class 
securities, however, maintain a level of prices, which is 
remarkably good, all things considered. The genera 
opinion is that the closing was premature, and thet 
events might have been awaited a little longer. The 
quotations of August 27th will be seen at the conclusion 
of this letter. The Bank of France has not published 
balance-sheet since July 30th. 

The original moratorium has had to be modified i 
some directions, and prolonged and widened in others 
Generally speaking, the advantage of the moratorium 
is problem matical ; in effect, it works in a vicious circ 
holding up the circulation of available funds. Crea 
tors, who cannot get their money in, become in their 
turn unable to discharge their obligations. The _ 
visions of the moratorium relating to rent have beer 
extended. Delay had already been granted in the case 
rents to small amounts. that 


aSsur- 


Streas Of Cir. 


It was wrongly thought ula 
only tenants paying low rents would find the mselves in 
difficulties. But the general suspension of financis. 
transactions, the impossibility of selling securities, an 
the inability to withdraw large sums from deposit ~ 
counts, made it equally difficult for rich men to me 
the demands for rent on the proper day. A nes 
decree has now been issued providing for a suspensiot 
of all rent payments for go days. This page 
affects rents now due and not paid, and rents falling 
due up to October 31st, and is applic able to cases oe 

rent is paid in advance. A tenant desirous aaa 

advantage of the suspension must enter a decl: ‘slice re 
in a special register—within 15 days after the a - 

tion of the decree in the case of remcs already ment 
moratorium, and on the day before the payment G2! 
in other cases. If the landlord can a that 3 


r the 


p ‘aration 
tenant is in a position to pay, and that a pay. 
to the contrary is false, the latter can be made 

The oo days’ 


and also to pay damages to the landlord. 
moratorium applies to lodgings rent, 
a landlord cannot give notice to quit. 
described do not apply to the orovin 
threatened by the enemy—an omission 


ind for 90 days 
The provisions | 
PS “savaded 6 


ae sa a cee 





! 
| 
i 


i 


which appeat | 


— ~s -e ees 











a. a 
19, 1914.] 


september 


nly illogical. Taxes and duties are, as a general | 
hiohl¥ il log v 


= thy che . 
ule. being paid a cheque. 





Ceaselc >> att 


imerce. Industrial and 


dustrv and con i . 
ae ae i maintained in some directions by the re- 


ements of the armies in the 
quiremcHt- 


* opiied payment is often made in the form of an) 
supT 4 } . on 
1.0.U:, and actual cash payment deferred. The 
Government fixes the prices, allows 15 days within | 
-overnment 


ors may lodge sagen 
assumed that the ¢ 

Thus Government payments are _ often 
delaved, but the delay is less of a grievance, 
the Government pays well, especially in war 


wh uch purve 
lodged, it Is 
cepted. 

seriously 
because 
time. 


The food supplies of the armies are well regulated. 


The general organisation is good, and, thanks to the 
Reitich command of the seas, there will be no short- 
a Prices are lower than would have been e> pected. 
Sugar has actually fallen, corn is at 23f, maize at 1of, 
harlev at 11f soc, and beans at 38f per hectolitre. On 


the provincial meat markets beef is 80c, 
kilogramme. In discussing these 
remembered that many duties are 
, and prices are still under the influence of 
ariff. Potatoes are quoted at 16f per 
re, white sugar 39f to 4of, refined sugar 71f to 


mutton goc, 
pork 1f 5c per 
prices it must be 
ytective t 
hectolit 
71 Soc. 
The vintage €conomic importance to 
Franc is good news that the crop is ripening 
quickly under the good weather conditions. In the 
Province of Bordeaux the gathering will begin on Sep- 
tember 20th, and the labour force required for the pur- 
pose will be reinforced by refugees from Belgium and 
the North of France. The crop is likely to be excel- 
ent both in quality and quantity. The gathering will 
probably take than usual, but if the present 
temperature that will not matter. 
* * * 2 


is of some 
‘e, and it 


longer 
continues, 


On Saturday last the reopening of the 
Bourse took place, the Stock Exchange 
to do this by the Finance Minister. 

Bourse the 


Bordeaux 
being induced 

For the time being 
place of the Paris 


the Bordeaux takes 


Bourse 


to some extent. A Reuter telegram in yester- 
d - ’ ti r T: i . . : . - . 

‘ays Financial Times gives the following closing 
quotations on the Bordeaux Bourse on September 


+} . 
IOTNA :- 


y Francs 
Three per Cent. French Rente .........sceee 74 
WE DU 6icscsccidcacoudaunbi cee 409 
Communales, 1892 ........cccccccccccccecs 378 
Lyon ActionS.....ccccccece dive ceckéeedace® “Se 
Ouest Three per Cent. Obligation.........0. 
Argentine, 1885 .......... . enen arte oad ateincs 492 
Five per Cent. Costa Rica, 19]1.. icuateden 315 
Pour pot Cont ND sutvncddwicetehene 80 
Turkish U MM sdndsnesieceesigseescesian Cl 

Panama en ee bhnedingunenddasmasens 85 
Ville Bordeaux, 1881............0..00.,..,.. (482 
Banque de Paris (essiokineimaeansans ee 

This list may 


be compared with the selection from the 


” ‘ist of August 27th, which we print below. 
The following were the closing prices on August 
. Sept. 10. Aug. 27. 
se per Cents, ee eeee 100 .. ; - 0 : ; 
| Baeniaa Fives £1906.. 100.. = °. <° g9 9 
{ Rank of France Shares 1,000 <7 .. 4,000 0 i‘ 
|Bangue de Par Ui ic. con a 
| Somptcir Es mpte., 50O:.. |. °° eae g 
ridit Lyonnais °° eon ae i 
| Crédit entee = san ee 5 -. 1,249 0 ° 
| Bueg Canal alate oe 500 *e ** se. ef ef 
j Northern Rail men se 500 ee es ee ** ee. 
estern Railway, « 500 rh a are a 
| prleans Railway teens: Cee. ac . ue ‘ 
Epa Raitway ae ** 50 * “* ee 760° 0 ** 
ons ilway ee v * e- ee ** 
| Southern Railway” neat - aé a ia in of 
Ottoman Bank : ** 250 e* ee ee ee ees 
Metidiona tTtaly be a a” -- 500 9 ee 
not of Aus stria Shares 500 cs a" re rs pay 
orth of at Spain g a ** ee . ** 
oo. Shares 509 os — oe OG OG 
Becccce S00... = 
| Rarngeess, Bon” ssesee 500... -. 849 0 ° 
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| AUSTRALIAN TRADE AND BANKING STATISTICS 


(FROM OUR CORRESPONDENT. ) 






MELBOURNE, August 6. 
HE course of Australian affairs during the 1913-14 | 
season has placed the country in a good position to eo 

: +s : } mu ltoO§ 
through whatever strain is likely to be « <perienced 
during the war. The season was marked by a consider- 
able recovery in the wool clip after the fallit g¢ off of the 

| previous season, by a record wheat harvest, and bv a 

| substantial expansion of the frozen meat trade. in 

| addition to which the exports of a grea imber of 
| minor articles of Australian production ha bee 

| large. ‘| he following 1S a compa! son ot t tal imports 

| of merchandise, total exports of merchandise, and net 

|} exports (after deducting imports) of gold and i 
for the last few seasons :— 

Imports, Exports, Net Expo 
Merchandise. Merchandise. Gold and Specie 
£ £ £ 
1906-7...... 45,995,279 .. 58,841,087 11,474,335 
1907-8...... 50,254,673 .. 54,269,971 11,252,993 
1908-9...... 48,131,535 .. 54,942,007 9,628,931 
1909-10 .... 535,489,872 .. 62,577,517 .. 6,097,313 
1910-11 .... 62,469,738 .. 67,785,683 .. 3,911,808 
1911-12 .... 71,278,986 .. 66,602,964 .. 13,137,579 
1912-13 .... 75,746,287 .. 68,539,025 .. 5,441,196 
1913-14 .... *78,147,212 .. 81,179,363 2,106,097 
* Exclusive of naval vessels, £2, 490, 000. 
As compared with 1906-7, the total exports of mer- 


chandise for 1913-14 show an increase of 4 

~~ 
or about 38 per cent.: Out of the 
£,12,640,338 over the 
millions, 


22,335,270, 
increase of 
IQI2-13 wool act 
wheat 


and frozen meat for over two millions. 


season, ounts 


for about 3} for nearly four millions, 
\ comparison 


of some of the principal exports for the past two seasons 


is as follows :— 
1912-13. 1913-14. 
£ L 
Whi kcccccksdccccsaccsce Ge ices Gee 
DE ex ccuiradns a 3,287,868 .... 3,136,629 
[=r PPerese ere 7,064,632 .... 11,357,126 
Pea enctccakaetdeseees “a 1,840,401 .... 1,857,459 


Frozen mutton and lamb.. 1,878,444 2,927,212 
Frozen beef... 2,179,725 5,215,657 


It is doubtful whether the exports in the new 
1914-15, will approach the total reached in 
Quite apart from 
so far been an indifferent or bad one in 
Australia, and it seems likely that the 
wool, 


season, 
1913-14. 
the se has 


many 


war considerations, ason 
parts of 
amount Oi 2 

and meat available for export will be small 
The relative position of ea imports and eX- 
ports has undergone a considerable 


rain, 


hange during the 
last few years, Owing mainly to the increased State 
expenditure of borrowed money obtained from London. 
Taking merchandise alone, there was for 
until 1911 an excess of exports over imports, 
with the gold exports, a sufficient total excess to 
provide for the annual interest, 
little fresh 
then in progress. But in 
that in the exuberance of enter- 
tending to 


many vears 
which, 
gave 
&c., on British capital 
Australia, from 


beieng 


invested in 
London 
it was found 
prise imports 
proportion to was Warranted on 
and in the half of 
ordering from abroad took place. On the other hi 
ithe considerable increase in State 
London, especially by the New South Wales 
Western Australian Governments, has stimulated 
port trade afresh, and the total has thus continued to 
increase. Comparing 1913-14 with 1912-13, imports of 
merchandise show an increase of £ 2,400,925, or, if 
naval vessels be taken into account, an increase of 
£.4,890,925; while exports of merchandise 
creased by £12,640,338. The position has thus turned 
in favour of Australia to the extent of about 7? millions 
sterling. Between this and the increase in Australian 
balances in London after the flotation of loans (pending 
disbursement of the money raised) there has been no 
occasion to export gold for some time past, and the 
accumulated stock of gold in Australia, which is con- 


borrowing 
IQI2 
were increase out ot 
what 
second 


this basis, 
1912 a curtailment of 
ind, 
borrowings in 
and 


im- 


iT 
ili- 


have 


ee an 
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stantly being added to by current production, is now | of £143,000,000, in my Paper, published :. .. 
the largest on record. | Transactions of the Manchester Statist), a] So. Be the 
nee tee tone gules eave-toen Aus- | 1911. I did not say he would. My re: tae ty for 
tralia and New Zealand to June 30th have just been | that I had such confirmation was that | = 
completed. As compared with the preceding quarter | copy of my paper to the Deputy-Master 
they show an increase of £2,715,898 in deposits (of | and that in his reply he was good enouch | 


s 


' 
had : 
Nad sent 


which £570,261 is in Australia and £ 2,145,637 is in | my estimate of ** £:143,000,000 of gold , in in 

New Zealand), and an increase of £1,511,426 in | culation and the gold bullion held by the Bank, f En, 
advances (of which £1,275,244 is in Australia and land was approximately correct.’’ ices. 
£236,182 is in New Zealand). A comparison of the (2) Mr Keynes speaks of my view that ‘| 1€ norn 
principal totals with a year ago is as follows :— jeer? of sovereigns by the Bank of England at th 
iain, | end of June does not exceed £10,000,000 
June 30,1913. June 30,1914. Increase. | 4, 12,000,000. : 1 did not suggest that this was the 

Deposits— £ £ £ amount of gold coin held by the Bank of Ep ae o: 
Not bearing interest .. 60,679,317 .. 68,006,664 .. 7,327,347 year. That was four years ago! Mr Ke si pe ” 
Bearing interest...... 83,016,363 .. 86,595,271 .. Ses most unfortunately, mixes up the seats Perdis: 
Total deposits.......... 145,695,680 .. 154,601,935 .. 10,906,255 dimensions of which are well known—with the Jun 
nee - figures. He even says that the Bank of Encla 


Advances .............. 117,132,934 .. 118,846,522 .. 1,713,588 | « paid out” more than £10,000,000 to 
Coin and bullion........ 31,153,923 .. 36,092,975 .. 4,939,052 |. he fortnight ending Auc add oe ¥990,00 
Australian notes........ 4,808,981 .. 4,977,001 .. 168,020 - the on t ending ‘August 7th. his statement. 

sae dial in itself, is incorrect. The amount on August th 


Deposits- £ £ £ according to the Economist—of coin and bullion was 
Not bearing interest.. 13,919,531 .. 14,698,720 .. 779,189 | 427,622,000. A fortnight previously, July 22nd 
Bearing interest .... 12,626,923 .. 14,148,436 .. 1,521,513 | 440,161,000, a reduction of £:12,539,000. — Of this 

£:3,118,000 was exported, thus leaving £.9,421,000, 

ae ee Se __.| which was paid out in the fortnight he mentions. 

Advances .......... 24,311,854 .. 25,653,812 .. 1,341,958 | (3) Mr Keynes claims that he based his accusation of 

Coin and bullion .... 5,160,305 .. 5,500,450 .. 340,145 | ‘‘ window-dressing ’’ on the figures of the 17 leading 

| banks, and not only on a single one. I am afraid tha 

Mr Keynes has blindly accepted the Economist figures 

'(see p. 308) of £50,000,000 in gold and bank notes as 

held by these 17 banks. This estimate of the| 

Economist was based on the assumption that all these 

17 banks held the same proportion as one of the number 





















Total deposits .... 26,546,454 .. 28,847,156 .. 2,300,702 


The above figures do not include the Commonwealth 
Bank of Australia. The increases in deposits, which 
in Australia and New Zealand together are larger by | 
£:13,200,957 than at a year ago, reflect the favourable | 





results of the 1913-14 season, as displayed also in the 
export returns. The increase in advances in Australia | “4° a ; retrain: topgee tg 
and New Zealand is only 43,055,546 for the year, or — ay hn een Separately ae ” aanence- 
10 millions less than that in deposits; while coin and — _ To eee eI ag hee ypronte-weie i 
bullion and Australian notes show a total increase of | assumption that the whole of these 17 banks keep th 


. . . |same proportion as the one which is disclosed is not 
45,447,217. The total amount of coin, bullion, and | ee 


, ‘ ans ~ > 2 oar allacions 
Australian notes now held in Australia and New | only fallac ae but untrue in fact. On = fallaci a 
r 1 . : ° |assumption, Mr Keynes suggests that this habit of 
Zealand by the banks is £.46,570,426, against 3 ; . t a 8s 
as cilia atlatihceadaid A asian te nl tls lial |} window-dressing is probably large. Che monthly 
[41,122,209 a year ago, < 29,289,002 ‘oO Vvears } , i . : ° , 
ees a oa ee asta : |returns of 12 banks afford the public an opportunity of 
ago. The present position is thus a very strong one. | : . a * 
= Ts - | gauging the extent of this so-called window-dressing. 
The total amount of deposits bearing interest in Aus-| 3) > 2. . . 1 ' 
tralia and New Zealand is £100.742.707. The rate of | The chief items making up, the cash in hand and a 
; ‘ : - il , f a 7 weigh. seme rye ne rate ©" | the Bank of England, do not lend themselves to this 
interest allowed for two years’ fixed deposits remains | . . > ciao 
: : -calle y ‘-dre a -xample, one cann 
at 4 per cent. per annum, one of the factors in the {Ss oe 2 ee m dicer cain: ie te of 
situation for some time past being that State Govern- | ee ‘Senge veges tkabl for i 
ment t itt b | ht | England active note circulation is remarkable for tts 
ent 4 per ce SC SC: » bought < ar or| 4° . ; wttes ai ‘ 
| + per cent. securities can be bought at par Or | bp cance of fluctuation, so that the so-called window 
under. | f th, 


The trad 1 the banki ; | dressing can only be confined to the balances of 

> p e re S 2 e ‘ , r or > reCOs > \ 5 = a . sé i oT ite’? 
he trace returns and the banking hgures reg irded | Bank of England included under ‘‘ Other deposits.” ! 
as a whole show that Australasian affairs are in a good 


i . find that the excess of the amount of the Bank o! 
position owing to the excellent 1913-14 season and the | England’s ‘‘ Other deposits ”’ in the weekly statement 
- i Oe - enn . : ] Seth, oe wane . 
careful policy of the banks during the last few vears. | nearest December 21st does not exceed £.20,000,00 

. : | neares i 0 ILO OI 
At the moment the uncertainty as to the result of the | which is only 2 per cent. of the total deposit liability: 
new season tends to inspire a certain amount of all the joint-stock banks ! 


caution, apart from the exceptional factor of war, | 





ot 
Nurs 


ition, € ; (4) The unsound estimate which Mr Keynes put 
which, in spite of all efforts that may be made, will | forward and to which he still adheres, that the joiat- 
seriously affect employment through the cessation of stock banks do not hold more than £ 20,000,000 10 
public borrowing in London which will be enforced, in excess of till requirements, is amply disproved by th 
conjunction with the disturbance to the export of Aus- publication of the Mint census of sold coin held by the 
tralian produce. New South Wales has been spending | hanks each vear, unless Mr Keynes’ theoretical est!- 
loan money at the rate of about nine millions per | mate of till requirements is enormously in excess 0! 
annum, and the disbursement of a large part of this | that held by the practical banker ! 

in New South Wales itself in. wavs which directly ; D. DrumMonp Fraser. 

influence employment is one of the principal bases of Manchester, September 16th, 1914. 

the rule of the Labour Government. The greater the 


inflation in this respect the greater is the opening for BANKING FACILITIES WITH NORWAY. 


reaction, a consideration which is independent of the TO THE EDITOR OF THE ECONOMIST. 
ultimate value of the objects of the expenditure. -th vou have a 
5% 





Sir,—In your number for September 
short article about ‘‘ Conditions in Norway. 





f Trad 


Journal in which is said that ‘‘ bu sen 
is still rather unsettled,’ and that manufacturers cc 
posing to visit Norway should ‘* provide es 
with funds, which would be accepted as pays 
Sir,—Mr Keynes’ destructive criticism of my ‘ in- | Norway, in view of the fact that Norwegian oe shat 
ferences’ (as he calls my estimates) makes me con-| not cash English cheques and bank notes, =. 
sider it my duty to refute his inaccuracies. circular letters of credit are also useless. 
(1) Mr Keynes says that he did not find confirma- Permit us to inform you that these co 
tion by the Deputy-Master of the Mint of my estimate ‘are not correct. Most of the Norwegian ban 


BANKS AND GOLD. 
TO THE EDITOR OF THE ECONOMIST 
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mmunication 
ks have 






a) In this} 


a . stiditidin: dlliataine Mi al . Board 
. Wetters to the Editor. atte Ete es mak “ies 
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| ' ‘ . 
os vhole time z . 

ux Z approved ‘ cheques and bills, have changed 
rr | re wn € 


bank notes and gold, and cashed circular letters 

s ie crign Of course, more precaution than usual has 

as eageaae ’ but we think we may say that 

» vellers have f d the necessary bank facilities here. 

iff akties have probably been surmounted more e asily 

acne amet ther a ices, and there are certainly very 

ae who have not been assisted in one way or the ‘other. 
it least, this has been our endeavour. 

‘At the same time, we beg to point out that the 

ae {> isiness in general, with the exception of the 


ynks 

he <-<t davs of August, has worked quite normally all the 
time and we trust it will continue to do so. Yours, | 
be CENTRALBANKEN FOR NORGE. 


Christiania, September 8th, 1914. 












. 
INSURANCE POLICY PREMIUMS AND LAPSES. 
TO THE EDITOR OF THE ECONOMIST. 
1d Sirn.—Circumstances have prevented me seeing your 
h ssue of the 5th inst. until to-day, otherwise I would 
have written earlier with reference to your remarks 
| on the Courts (Emergency Powers) Bill and its effects. 
ng 1 am afraid that when you gave your approval to it 
at vou did not display your usual acumen. I think that 
res f ja little further consideration will convince you that a 
s F | grave injustice is likely to be done by the Act. 
ee One can quite understand your sympathy with the 
a licvholder who has paid two years’ premiums or 
wis f || more, but you apparently fail to realise that the passing 
th f the Act involves the companies maintaining th 
the policies in full force, and paying claims thereon, during 
nm in indefinite period, without receiving premiums. This 
a } | is quite a different thing from ensuring, as Mr Morrell 
hl irged, that people shall not lose the benefit of pre- 
miums already paid. ‘That could have been secured by 
ng providing for the conversion of the assurances into 
| at “free’’ policies for reduced amounts and the revival 
tnis the policies in due course when the holders were in 
i position to pay—a course which, although unfair to 
te the companies, would have involved less hardship to 
ame hem than the provisions of the Courts Act. If it is 
he decided by Parliament that that does not go far enough, 
id that the policies should be maintained in force for 
. e full amount, then the State, I submit, should 
CK © Cost 
it seems to have been overlooked that the companies 
cannot compel policyholders to pay premiums ulti- 
puts id that whereas the companies are forced 
ne giv - irance Iree for a period—a year, or perhaps 
‘ p ij ome 7&ats—they can never legally claim a penny as 
the Cr nsideration ior what they have done. Indeed, it will 
esti- : Seep v turn out that only the holders of policies or 
Ss ( d ives decide to pay up the arrears, the others 
; i it fresh Insurances elsewhere, and the effect 
m E ne companies will be more disastrous than if all 
: y retused to pay. It seems to me that there 
a rence, in principle, between this Act 
2 #7 ; say, bakers to continue to supply their 
_ e 9 ers v cad during the war without payment, 
his i “hea time giving the customers the option 
as r Ty z mcy Paying or not paying, as they thought fit. 
ans ; “~ } 0 | ed to the companies—that of going 
. IS an impracticable one, and one of which 
i ; | “o* Cannot be taken. There are many thousands 
a | es in ', and an application to the Court in 
th é a necessary preliminary inquiries and 
¢ . i nee is not feasible. No one with the 
a : — ; 7 of this class of business would have 
ha oe sted Ss Saleguard ’’ for the companies. 





‘ ! 
since the war broke out negotiated | 


does seem unfair that le ation of this kind shoul 
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I trust that you will find space for this lette: It 


gisl 


| be passed without notice or cleat proper considera- 





| injustice.—Yours faithfull, 


tion, and that the companies and collecting societies 
should be made to bear a burden which should be borne 
by the State—where it is decided that relief is neces- 
sary. The companies have acted justly and 


to their policyholders in the past, as is | 
great popularity with the working classes. For in- 


stance, I know that during the South Wales coal strike, 


| which lasted 12 months, many premiums were excused 
hin cases of real distress ~ but to be fore ed, \ i 
Parliament, to give insurance free to policyholders of 
| two years’ standing and upwards is to suffer a gross 


f 
Cy. “- 
- 
— 
O 4 
= ry \< 


Liverpool, September 12th, 1914. 

[The necessity for giving some latitude to industrial 
policyholders arises largely from the inherent disadvan- 
tages of the system of industrial insurance. The ulti- 
mate hardship to the companies must depend on the 
duration of the war. If the war is short, the loss of 
interest on a few months’ industrial premiums wil! not 
be too great a burden for the companies to bear 
Parliament did not intend to give the industrial 
holder free life insurance at the expense of the 
panies, and if the distress among such policyholders 
becomes so great as to cause default upon a large 
number of policies, further steps will have to be taken 
to meet the case.—Ep. Economist.|} 
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The Pound Table Ouarterly Review. September. 
(London) Macmillan and Co. 2s 4d. 

This is anexcellent number, containing a very able summary of 
the Servian case against Austria and ae ary, a go - summary of 
the White Book, and aremarkably interesting article *‘ Lombard 
Street in War,’’ which ought to be read by City men 
Why England and Germany Went to War. The White 

Papers of England and Germany. Price to cents. 
Republished from the New York Times of August 23rd 
and 24th. 

The New York Times is to be congratulated on its enterprise in 
publishing in full these important official documents, which are 
prefaced with a Who's Who of the correspondences 
The Trust Companies. August, 1914. 
This is a new monthly magazine devoted to the trust companies 
and banking interests of the United States. It contains an article 
bv Mr. Charles Conant on ‘‘ The Currency Lessonsof the European 
War.”’ 


Sea Insurance. 


Macmillan and Co. 14s net. 
Pan-Germanism. By Roland G. Usher. | lon) 
a and Co. 2s net. 


By William Gow, M.A., Ph.D. (London) 
Why Ave at War: Great Britain’s Case. By the 
edie of the Oxford Faculty of Modern History. 
(Oxford) Clarendon Press. | 


The Causes and the Issues. By 


| 
(London) Macmillan and Co., 
' 


Why Britain is at War: 
Sir Edward Cook. 

Limited. Price 2d. 

The Economic Journal. September, 1914. 

Keynes. 


~ 


Edited by J. M. 
(London) Macmillan and Co. 5s net 
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NEW LOANS AND NEW COMPANIES. and he hoped not at all dismayed, because «§ a 










































































: year they had to reduce their dividend from 9 bag. “Rat this j | : 
The new issues of the current year and date of | When they met a year ago he told them sh... > Pet cent | | 
opening of the lists have been as follows :— to be reaching the end of a period “Of cceie ny SPPeated 
nti a ie — served greatly to strengthen their positi He de - . | : 
Capital. Subscription. Thereon. bility. |they appeared to be on the eve of . ~~! i 
Amount previously recorded .... ? . -172,585,827 ¥ oe 7 a =e comand, and he had m Ked hes ' | 
Total offered for subscription to date | Total offered for subscription for the a © xitherto hed been th - ma ms — | 
in— whole year— closed another door opened, and th wee he I] 
BGLS coca cccccccccccceee Mangano | Jag 22222202222227222212 “iaimogge | through fairly well. That hope had not altemethe” gi * 
1912 ..seccssenies te eerese 141,529,547  _ eer . 191,759,352 | realised, because they found that the rectejns a aoe ee 
2910 0022222000000 goissidan | daog SCI Hagens | Vailed in all their markets in every part of the yon ee" | 
ISOS .ccccccccccsescccccee 145,956,111} 1908 ....... wns batt eseee 192,203,751 | had further to face, not only home competition tus oc. 
petition from America and a very fierce « | ae || o 
from Germany. The effect of that was “a < we : 
NEW CAPITAL ISSUES. down to a perfectly unremunerative point. Taki > a || & 
circumstances into account they had done very well inaa A 
India Bills.—The Secretary of State for India in Council THE — i) 
states that tenders will be received at the Bank of England ae ly 
on Wednesday, September 23rd, at one o'clock, for India} [2¢Y Wete now face to face with an important factor Hh 
Bills to the amount of £2,000,000, to provide funds for | Wich they had hitherto had no experienc eT—the w . 
capital expenditure on railways in India, and for other | 50 much had been said and written as to the enor . 
purposes. The bills will be in amounts of £1,000, £5,000, | 29d the equally great efficiency of the German . 
or £10,000. They will be dated September 28, 1914, | ally, when war was declared, merchants and shippers ¥ 
and will be payable at 12 months after date—viz., Sep- | easy as to materials reaching their destinatioy —e 
tember 28, 1915. The tenders must be expressed in Eng- | ditions as to international finance were sufficiently indica R 
lish currency, and not in fractions of a penny other than half- | by the fact that the Bank rate rose to 10 per cent Well au. B 
a farthings . and must specify the net amount per | were now six weeks from the be ginning of the 4 et 
cent. which will be given for the amounts applied for; and | did they find? This famous German Navy had 7 
the tenders of private individuals must be made through a t np am ietlintianen: wit ki en 
: ; : 7 o the somewhat inglorious réle of sinking trawlers. of mat 
London banker. The bills will be issued and paid at the aon ial t fisi 4 “ Bel seems 
Bank of England. captives o inno ent fishermen, and of sowing mines ir neutra i] - 
: “ water; while on the other hand our own Navy. even as 
New York City.—-Messrs J. P. Morgan and Co., and watching instrument, had proved so effective that it wa 
Messrs Kuhn, Lax b and Co. are offering $57,000,000 6 per possible to send goods from our ports to any port of iat i 
cent. Corporate Stock notes, due September 1, 1915, | world or to bring goods from these neutral! : 
$13,000,000 6 per cent. revenue bonds, due September - freely and fel as t ible thr 
1g16, and $25,000,000 6 per cent. revenue bo ds lue Sep- “mn y a ae oe —— _apagpee Ppa — we, dotake Be 
p10 3 I TouMe CORES, < P- | other hand, the Bank rate was now normal, and t 
tember 1, 1917, at 100 and accrued interest. The total of | ments which had been made by the Gove rnment to me 4 
these issues is $100,000,000, the balance having been taken | tions were apparently proving very effectiv. 
by New York financial houses on he same terms as now INVASION AN UNLIKELY CONTINGEN 5 
offered. It is a direct obligation of the City of New York. _ ' : R 
Principal and interest are repavable in gold in New York. he question they naturally asked the mselves was how th ||P 
The security is, of course, first class, and the hich rate of affected them as & company, onc wane it would be unwis 0 
° ae : > ; . > EB for any man to give a dogmatic reply to such a question, he 
interest = 8 reflection of the stringency of money in New | thought they had good grounds for being hopeful that th 8 
York rather than an index of New York’s credit. There will | wants of the world could not be permanentlv suspended 
doubtless be numerous applications for the issue through the | must sooner or later or somehow be satisfied, and 
London offices of the issuers owing to the cheapness of money | no invasion—and an invasion was a very unlikely « - F 
in London at the moment. then we should be the only country in Europe prot : 
long time which was able to jsatisfy the wants of 
in respect of the products that their company n F 
It was in no way surprising—it was extremel} { 
there should have been a great commercial shock a C 
LEGAL & GENERAL tion of war, and from such a shock as that ; 
recover. Therefore, while it was not possible to say U 
LIFE ASSURANCE SOCIETY had recovered from it, he thought the signs we re | 0 
e he was very confident that they were gradually improving 
ESTABLISHED 1836. AN ENCOURAGING PRECEDENT. 0 


THE PERFECTED SYSTEM OF LIFE ASSURANCE. 


At the last 4 divisions of Profits, the Rate of BONUS declared 
was COMPOUND, viz:— 


In respect of what would follow when peace was declared & 
would only say this: He would ask those of them who wer 0 
old enough to remember what happened after the Frau 
German war in 1870. In concluding his observations, tt 











| 
| 
shai sai ‘ at was the twentieth occasion on whic ly 
£1 18s. per cent. per Annum on the SUMS ASSURED ee a ans ie . chairman, but as he had bees | ; 
and PREVIOUS BONUS. travelling as a member of a ae eee in South Atnca ls 
and Canada he would ask Mr Thorneycroft to expla t 
a ‘ 158 LE 10 FLEET STREET. details of the balance-sheet. , hey had had 4 | 
ADENHALL STREET, Mr Wallace Thorneycroft remarked that they had hac 
most difficult year to contend with, but he endorsed oa = . 
———————————————"l~eEees | CHAirman said that they had come out of iit al 
Orders fer the publication in these columns of the reports nee aeuelel breelyge dh vag ren ® Iron Compat? | 
of Company Meetings should be addressed to the Reporting Limited, of £1 each, fully paid, and 125,000 shares of 4! 
Manager of the EcoNomiIsT, 3 Arundel street, Strand, | each on which 6d per share had been paid. The directors 
London, W.C. no reason to regret having joined that company. Pe gsr ‘ 
Sie ek na the future, they were doing their best to keep the wheels goits ’ 





1 De! 


round and to overcome each difficulty as it come . Cermatt 

would do their level best to recapture the trade tha aor 

had taken from them; and shareholders woult Te oe that 

they acquired the interest in Appleby works large!y * 
} 
| 
i 
i 
| 
| 


COMPANY MEETINGS, &c. 


STEEL COMPANY OF SCOTLAND, LIMITED. 

GOOD RESULTS IN VIEW OF EXCESSIVE COMPETITION. 

The annual general meeting of the shareholders in the Steel 
Company of Scotland, Limited, was held, on the 16th inst.. 


> oh i 1 wo Dame 

purpose. The Appleby Company had sufficient “an af 
c - le + " fas uv = 

to make the best of the blast furnace ee Se for Dil 
nmtes re y any increased Gem . oo 
position to take advantage of an) wnsiderable time 2% 


- ly 
1ron y stee ‘orks, however, took a < ; fai 
iron. New steel w ’ ition of afa 


* . 7 ‘ond 
much money to build, and in the present cone 





ie ; » would be started. Obvice 
eer frleb S , 3S » say when they woulc SS aan al d 
Glasgow, Mr William Lorimer, LL.D. (the chairman), pre- 2 Pgedargp gy map cet . he ful] amount of the new 
di ee this was not the time to issue the full ates their debestu™ 
S14 . rine é nei: -_ 
a ’ ference shares for the purpose of paying of SE” 
| —— : ial é sur ctee VOTAS | 
lhe secretary (Mr W. H. Pearson) having read the notice | and providing the capital for the new stee: ‘ 0 report af 
. . oe y mn or the py j 
convening the meeting and the report of the auditors The Chairman then moved the adoption 0! ft, and us 
oa s : : g ’ sf Bas : aia , “horneycror, ’ 
rhe Chairman said that those of them who like himself were | accounts, which was re by Mr T ; 1] 
ete . ; : ; , ate 4 iscuss10n. | 
oid shareholders of the company had had some experience of the | ™ pusly agreed to, without : ansacted, and a 
vicissitude . The formal business was next transactec, ©7n oe 
MASSilLuUd o> v 7 =f va. 


of thanks to the chairman, directors, alm 


f the steel trade, and while, of course, they would 
j . . 
‘ terminated the proceedings. 


haturally he d} nointe hev ] i I ] j 
naturaily be disappointed, they would not be greatly surprised, 


Pismataieconmseratentieseee 
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} September 19, 
nt soe —— 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


| ___-._ _---_,_ —_ffotal Receipts into} 

i the Exchequer from! 

i Estimate |—— aol ) 

| for the |Apl. 1,"14)Apl. 1,13, BEcurrrs. —~ 
Year to to | Week | Week 
1914-15. | Sept. 12, | Sept. 13, | ending | ending 

foi4. 1913. (Sept. 12,| Sept. 15, 

} 1914. | 1913. 






jreee mee | 

| MD ceeces ee | r | ' ee ee 
eS ar a opi m6 1,085,467 940,025). Pe 

10,434519| 6,329,160. 
REVENUE. 

sel 000! 15,351,00C; 15,027,900} 695,000 784,000 

| enn ae we ge 
seseoauecgesseesens ss 850,000) 14,047, 30) 00) . 
—. oo somite cab 75/900 000) 3,789,000, 4,318,000, 221,000, 200,000 
ee... | 2,700,000, 260,000) 300000, .. | ee 
De y ncome Ta. & | 
peony Se me eS | 53,921,000! 8,133,000! 8,431,000| 280,000} 70,000 
Lana lalue Duties ........ 725,000) 50,000 174, as 1,000 
SEN siccscsesicncsat 31,750,000 11,930,000} 11,970, 500,000 600,000 
REP TERED cone. s0-sesees 530,000 210,000, 200,00) .. 4 


Receipte from Suez Canal ; 
,370,000| _ 784,466) — 779,220 “< ee 
os ro ae 2150 coo! 1,613,060! 1,114,216) 167,148 73,567 


jscellaneous .. ; 
. Revenue ........+ coves 207,196,000! 69,210,526) 71,285,436) 2,429,148 2,569,567 
Total, including Balance. ......--- 79,645,045, 77,612,596, “a ‘ia 


OTHER RECEIPTS. | 7 
Repayment of Advances for Bullion ..| 1,000,000 450,000 125,000 
Pen treasury Bills (net amount) ...... “a 5,000,000; ed 


Under Telephone Transfer Act, 1921 .. a¢ 800,000 
Under Telegraph (Money) Act, 1913 .. 750,000 ‘a 
Temporary Advances :— 
Ways and Means(including £31,000,000 
Treas ry Bills in 1914-15).......+. 55,010,000 .- 280,000 i 
Bete) nccccocccccocecceccccessess 136,405,045) 83 862,596 2,834,158 2,569,567 


EXPENDITURE AND OTHER ISSUES. 


Estimate 
forthe Total Issues out of 
Year the Exchequer to | 


191415 meet Paym'ntsfrom' -—— Issvzs, ——, 
(incl'ding Apl.1,'14,,Apl.1,'13,) Week Week 


Supple- to te ending | ending 
mentary Sept. 12,| Sept. 13, | Sept. 12,jSept. 13, 
Grants). _ 1914. ly13. _ 1914. =| 1915. 


-. £ £ £ £ 
National Debt Services .... 25,500,000 9,728,453 9,559,883! 269,710) 230,720 





Road Improvement Fund .. 1,545,000 656,462 552,C77 84,145 
Payments to Local Taxation , 
Accounts, &c. ......0-.-.. 9,885,000 2.894.451) 3,186,815 170,624) 363,828 
Other Consolidated Fund 
OE rr 1,706,000 715,754 721,277 13,650 ee 
Supply Services .......+-.+- 270,568,000 94.874.687 62,872,301; 6,807,036! 2,598,543 
Expenditure .......... 507,204,000) 108,849,807. 76,892,353 17,261,020 3,277,234 
OTHER ISSUES. 
For Advances for Bullion ............ 1,290,000; 450,000 100,003 .. 
For Advances for Interest on Ex | 
chegquer Bonds under the Capital | 
Expe ture (Money) Act, 1904 .. 60,914 60,914 | o 
For Treas Bills (net amount)......! 2,400,000 | ee 
Under Telephone Transfer Act, 1911 % 1,629,249 oo 
Under Telegraph (Money) Act, 1913 ..| 1,400,000 oe ee *- 
Under P Office (London) Railway 
os ee ade 22,000 o ro ie 
Under Land Registry (New Buildings 
Act, 1990 ictkthscandnecsah ea 10,000 es 
Old Sinking Fund, 1907-8, issued under 
section 9 of the Finance Act, 1908 .. 10,000 40,000: ee ee 
Old Sinking Fund, 1910-11 :— 
Issued under the Finance Act,1911:— | 
BCD Oekcsidccdccévccces 55,000 38,000 ee ee 
TE SUED Os os cvceecccccasass 85,000 ‘an | “4 
1 Sinking | 1, 1911-12:— 
Issued under the Anglo-Persian 
Oil Company Acquisition of 
1 ep CaPital) Act, 1914 .........ereeee. 500,250 .. - 
semporary Advances repaid— 
Ways and Means .........cccccccce 15,000,000 we ee ee 
as |129,672,971, 79,120,516} 7,361,020) 3.277.234 
| _= in meen — \Sep. 12,'14\Sep. 15,'13) {nc.orDec for Week 
ankotEngiand .......seecsess | 6,002,405 4,373,438] —4,636,872 — 490,839 





Bank of Ireland .....scececesees- | 729,669) 368,642) + 110000:\— 216,828 


- 6,732,074! 4,742,080 —4,526,812| — 707.667 


| 

| . - 

Treasury Bills outstanding on September 12, 1914 :— £ 
Bills issued by Public T 

ee eee he Ublic Tender ......ssccceseccccccceses - 34,500,000 

il therwise issued. ......ccccccocee ee eeenee et eeeeeee 7,100,008 

i 


i tne me « WOU acétditdndinceniwes + 41,600,000 
Telephon. T; d 113, Exchequer Bonds for £380,000 were issued under the 
Metignal 't< . ster Act, 191], in part payment of the purchase money of the 

~9 Company's undertaking. This transaction does not 
statement as it did not involve any Exchequer receipt or 











Treasury, 8 ptember 14, 1914, 








a BANK OF ENGLAND. 
| CCOUNTS pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
| week ended Wednesday, September 16, 1914. 
I88UEZE DEPARTMENT. 
Notes iseued ., 66,484 325| G : 
seeeee 00,954, rovernment debt.... 11,015,100 


| Other securities .... 7,434,900 
Gold coin and bullion 48,034,325 


66,484,325 66,484,325 
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BANKING DEPARTMENT, 
£ £ 
Proprietors’ capital.. 14,553,000 Government securities 25,669,025 
Rest .....e+-++ee+. 3,755,599! Other securities ....113,792,525 
Public deposits* .... 18,643,497) Notes .............. 31,861,595 
Other deposits ......155,042,071 Gold and silver coin 686,167 
Seven-day and other 
Bills .. ccccccccccce 15,235 


172,009,312 172,009,312 


*Including Exchequer, Savings banks, Commissioners of National Debt, and 
Dividend Accounts. 


Dated September 17, 1914. J. G. NAIRNE, Chief Cashier. 


The following were the changes in the principal accounts when 
compared with last week :-— 


Increase. Decrease. 

£ £ 
Circulation (excluding 7-day and other bills) | 
Public deposits .........cceceees Sdasacssdcccdeses ici. > uate taiaat 5,762,851 
Geer GAGGED occ cc ccccesicccccce Gebtecocccessus SST BOD cccccccs ’ 
Government securities ..........+.+6s. enencasdes ee 8 0— ss @aiWewnee 78,562 
Other securities........ bb begeeeekdesocaesceseuse 46... caabauee 3,130,2 
I 6 05:6b64650040000ESwbNe cede eetcesaeucceéee ik ow 
ROSS cccccccccccocccccceccce Sieddedennhedsawesnss DE Setences 
RESCTVE. ..ccceeseeee oc cccecccccececcce Subeeseseus REBONED sccccses aa 


The following shows the amount of Circulation, Bullion in both 


departments, Banking Deposits, Banking Securities, Reserve and | 


Rate of Discount for three months ended September 16, 1914 :— 


oe 
Gold ; Securities isis 
Coin ana, j= from ‘aaaaion A $=\z 
Date. Bullion. Abroad or Bank Post Deposits' Banking Reserve ma. 
out for : Depart- =3 a 
Export. Bills). ment. pred 
es a 
1914. £ £ £ £ £ £ % |% 
June 24/39,928,263'1,215,000 in 28,703,125 62,996,125) 51,041,18929,675,138) 4725 
July 1)40,082,797'1,454,000 in 29,784,295 )71,622,471; 60,697,900 28.748,502) 404 — 
8139,599,970| 286,000 in! 29,531,190 56,368.56) 45,837,S958,518,780! 503; — 
15/40,054,654, 599,000 in 29,315,255 55,804,31% 44,628,414 @°,189,399) a 
22/40,164,341| 443,000 in 29,317,290 |55,920,690) 44,537,888929,297,051; 524 — 
eraenaes 820,000 out 29,706,350 '67,152,125) 58,312,656 26,875,194; 40 4 
Aug. 7/27,622,069 2,298,000 out 36,105,420 68,249,062) 76,392,808) 9,966,649) 14416 
12\33,014,629/9,590,000 in 35,934,240.'91,215,604) 93.827,748 15,550,389) 17 {5 


19) 37,959,849! 5,402,000 in’ 37,186,495 121768757 120,767,238 19,223,354) 15*;— 
26/43,473,412/4,297,COO im 35,571,435 1417779424'139,683,641 26,351,977) 174 — 
Sept. 2/47,772,712\1,350,000 in 35,287,760 |162495654,149,844,663 30,934,954 19 |— 
9/47,508,429)1,191,000 im 35,221,585 155110810}142,670,546 30,736,844) 193) — 
16) $8.720.492/1.222,000 in 34,622,750 (193685558 139,461,550.32,547,762) 2le'— 





Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as well as ten years 
back, viz.:— 


At corresponding date Sept. 14, | Sept. 20,' Sept. 18, | Sept. 17, Sept. 16, 


with the present week. 1904. 1911. 1912. 1913. 1914, 
Circulation (excluding £ £ £ | a £ 

Bank post bills) ........ 28,117,55C\ 28,955,915 28,547,975 28,696,340 34,622,720 
Public deposits .......... 7,831,477 11,901,074 15,884,550 9,629,267 18,643,497 
Other deposits ............ 40,697,872. 45,554,335 46,355,339 42,630,196 155,042,671 
Government securities....| 14,227,140, 14,097,524. 15,367,605, 12,453,405 25,669,025 
Other securities .......... 24,160,374 29,080,887 35,597,638 26,308,517,113,792,525 
Reserve of notes and coin, 28,486,181) 32,572,834 31,554,460 31,761,426, 32,547,762 
Coin and bullion .......... 38,155,731, 43,078,749 41,632,435 42,007,765. 48,720,492 
Proportion of reserve to, _ 

MRED acccccccedsesae 584% | 569% 508% 603% | 218% 
Bank rate of discount .... 3% 4% 4% 44% 5% 
Market rate,3months’billss 24% | 32 ; 33 4 5 
Price of Consols ..........| 88r_ | 76t 42 74 d= ad 
Price of silver per oz. ....| 26,4 2434 29ad 27d 24d 
Average price of wheat... .| 30s0d | 328 Od 33s 5d 3ls 9d = 37s 10d 


Exchange on Paris (short)| 25.224-274| 25.183-233 Maha | 25.239-263 
— Amsterdam (short). .' 12.13-23 | ao 12.19-13 | 12.2-23 
— Hamburg (3 months)| 20.59-65 | 20.75-77 2.7674 2.72-76 “ 
Clearing-nouse return ... ..149,391,000 275,959,000’ 312,960,00)'287,285,200 180,216,000 





The amount of the ‘‘ other deposits '' compared with the *‘ other 
securities,’’ showed in 1904 an excess of £16,537,498; im 1917 an 
excess of £16,473,506; im 1912 an excess of £10,757,701; and in 
1913 an excess of £16,321,679. Im 1914 there is an excess of 
£21,249,546. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


Country 











Weeks Ending Town Clearing. | Clearing. Total, 

1914. £ £ i 2 
January 1} to July 22 ....| 8,999,565,000 793,452,000 9,793,017,000 
July 2D cccccccccccccces| 312,852,000 | 24,598,000 | 357,450,000 
AUguUst 5 sesccccesceeces- 149,270,000 | 12,659,000 | 161,929,000 
12 rccccecccccesess 151,192,000 36,125,000 187,317,000 
ID ccccccccceceeees 155,264,000 | 24,157,000 179,421,000 
26 “ 129,800,000 | 20,632,000 153,432,000 
Sept. 2 135,697,000 | 2,010,000 155,707,000 
a 142,139,000 25,057,000 167,196,000 
16 158,210,000 | 22,006,000 180,216,000 
Total, 1914 ..... ecccesesece 10,333,989,000 978,696,000 11,312,685,000 
Corresponding total 1915 ..; 10,733,061,000 990,263,000 11,725,524,000 
Increase or Decrease in — 399,072,000 |— 11,567,000 — 410.639,000 
ee égnnnes eensoue { = 372 % 117% |= 52% 
Gross totalin 1915 ........ 15,046,923,000 1,389,481,000 | 16,436,404,000 
OW Seehd en ccsccocesecen | 14,654,711,000 1,3507,062,000 15,961,773,000 
Increase or Decrease in + 392,212,000 + 82,419,000 |+ 474,631,000 
Bee cesencecsesceoecs i, = 261% ‘= 60% = 297% 


| 
| 
| 
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SPECIA ; oo 

aS ___ AUSTRO-HUNGARIAN Bank, | | 

Btock Exchange P i | **Fourths"’ of the July 23, | July 15, July x —— |} i 

| - ge Pay Days | Consols Pay Days. Month. ieiiaiass 7 1914, isis” Wee a. i] 

Date. | See , | eee ~ | Coin and bullion—Gold.. 51.578,900 51. 986,000 $0.39, od. | 

1914. £ i — r £ Date. | £ Silver. 12 140,000 12,065,000 1079 . 388,000 + 8.000 | 5 
Jan, eg Mar. 12 414,011,000 Nov. 5) 57,295,000, 1914. | Discounts, eeeeneen, &c. 39,765,000 40,143,000 42,025 + 74.000 4 3 1,397,005 | i i a 
Mae. 98....000.00) 88,234,000 Dec. 1)  69,748,000.Jan. *3) 56,191,000 LiabiLitics “925,000 — 378,000 ~ 2'p6q'm | tl be 

April 8 evcccccce-| 94,995,000, 1914, | Feb. 4 73,736,000 Circulation. coatieeutamaied 88,740,000 90,517,000 91,350 1 7 -" 
pec 103.254,000 Jan. 2) —§9,321,000/Mar. 4) 56,235,000 | em +-777,000 —~ 2.690 a90 | H} Ci 

May 1. Spadbe 85,690,000 Feb. 4) 73,736,000/April 4 58,269,000 NAT - i] I! we 

sonedeacs 80,033,000.Mar. 2|  82°760,000.May 4 61,850,000 IONAL BANK OF BELGIUM. He 

June i soeeeees 73,013,000 April 1} 74,185,000\June 4 45,555,000 | ——————_________ a He 

cake held , 84,137,000 May 6| 53,873,000 July 4 — 65.373.000 | Aug.6, July 30, Auc] ——_ |} | & 

July 10 s aaittihinge ; 98,835,000 June 2)  74,323,000Aug. 4 BankHoliday . AssETs. 1914, | 114. Isis ' va | > 

SeNivscacs | 102,328,000 July 1) 97,568,000 Sept. 4| 24,328,000 Coin (goldandsilver)and  £ eek. Lass Year, | - 

——— eo saeas oa fn stant hie bs adh datieneap tues oo palsgssenuwboese { ry +980,000 12 108, 300 132 21, XY : re i] 

seeeee | 000; .. | 566.000! .. er securities ......... 41,380, eae t 3 ws l 

Correspondin : _ 441,538,000 LIABILITIES. ASO SSAGS000) 37, + 7,897,000 + 13,54: ted 
total, 1915....|  1,268,899,000) ., 457,498,000, .. | 431,480,009 | Notesin circulation ....! | 51,800,000 44,766,000, 39,4 7.034 i 

Inc. or Dec. { + 55,015,000, .. \+ 58,068,000, .. \+ 10,058,000 Current aceounts........! 6,265,000 4,969,000 4, rye 00 + a 000 * 12,340.09 
in 1914 ....\\= 4°35 % he = 12.69 % ee ~~ a. eee 629000 + 1587 ae | 

| — — —————— — I 
Gross totalin 1915, 2,082,031,000,.. | 781,892,000, .. | 662,288,000 NETHERLANDS BANK. i bs 
Do 1912........) 2,362,212,000; .. | 725,293,000; .. | 643,156,000 me ; f 
Inc. :. Des. § ons ee «+ [+ 56,599,000, .. |+ 19,132,000 Sept12, Bept. 5, Sept.13, Laas | ge 
in oon 5 an ie ie . 1914, 913 ers ( 
See ee TS a me ee ee A 
* The to bt. ul oin and bullion—Gold.. 13,398,000 13517,000 12,274,000 10 
e fourth fell on Sunday. Silver. 366,000 131,000 "656. 000 + 2 eho tb * No 
Discounts and advances 25,852,000 26,052,000 12,875,000 — 20 000 . we | De 
LIABILITIES. - +12,973,00 | - 
PROVINCIAL CLEARING RETURNS. Notes in circulation .... 37,066,000 37,100,000 25,486,000 34.0004 
sae i ce eT aa " Deposits ........++.+-++ 2,505,000 2,452,000 251,000 — 18,90) + aim 
| 1914. | 1913. | Int se pe — 
G. or » 
| Seeeetiadocetons =. IMPERIAL BANK OF GERMANY. 

MANCHESTER- | @ | gs | « \g |- mM , - 
Jan. 1 to Sept. 5 ....../237,881,800253,500,200|—15618400 6-16 | Sept, % | Aug: Sts | Sept 6, | Laat Ds 
Week ending Sept.12.. 4,261,900 6,241,100 —1,979,200 31-71),  Assers. | 2 & . ree No 

| te NR. endduulitied ee++eee-| 79,007,000] 77,825,000) 56,565,000 + 1,182.0 oe 
Total to date........ 242,143,700 259,741,300 17597690 6-77 | Silver “........s.sssss0-. | 1,987,000] 4 114 000] 15'572\000 ~2)127000) Asam * 
——— - ——— | Treasury notes.......... 8,017,000} 9,155,000 i 1,141 oo i I 
ee a and advances. |239,429,000 242,750,000) 49,416,000 —3 521,000} + 190013000 a 
an. 1 to Sept. 5 ...... 165,638,400 164,170,600 +1,467,890 0-89 ae re er | Don No 
: . y ’ ’ Pa Notes in circulation ....|206903,000 211.744,000| 93,719,000 4.841 ell | || Am 
Week ending Sept.12.. 2,963,700, 4,555,200 —1,569,500 34-62 | Current accounts........| |120,947,000] :22,067,000| 30,815,000, —1/120 ch 01.2 
Total to date........ 168, 602, 100 168, 703, 890 — 101.790 906 The Reichsbank has been relieved of its obligation to convert its noun 1} 
coh eee ee into gold. \ 
Jan. 1 to Sept. 5 ...... 55,487,700, 53,155,190 +2,332,600 4:38 BANK OF NORWAY. 
Week ending Sept.12.. 1,035,500 1,071,900+ 36400 3:39 int 8 aa. one {} 
ES cuenta Sep ’ g. ° sept. 7, wast | 
Total to date........ 56,523,200 54,227,000 +2,296,200 4-23 aitines — i | oe | oo oe 1 
NWEWCASTLE-ON-TYNE— ; ed alt — cevccce as s ecccce ‘ 3,059,000 3,118,000 2,549,000— 59,000+ 510,00 i] : 
se aiance adroa an | 
Jan. 1 to Sept. 5 ..e00-) 41,132,600 42,197,000 —1,064,400 2:52] foreign bills............ 1,289,000 1,302,000 1,750,000— 14,000— 471,00 - 
Week ending Sept. 12.. 832,900 982,800 — 149,909 15°25 | Foreign Government se- Ate 
———___— — _ ee ee 496,000 496,000 504,000 Pa — 8m 
Total to date........ 41,965,500 43,179,800 —i,214,300 281 a andloans...... 6,477,000 6,514,000 3,910,000— 37,000 + 2,567,080 | atl 
magne = quenuniigapeeatialeinnenen — 4 ABILITIES. } 

BEISTOL— Notes in circulation...... 7,597,000 7,726,000 5,863,000 — 129,000 + 1,734.00 Ba: 
ak: Std Geyt. S ......) SN SUR CN 3 One 
Week ending Sept. 12.. 683,000 614,000 + 69,000 11:2 r 

: ee BANK OF RUSSIA. - 
Total to date........ 25,598,000 24,860,000 + 758, 000 29 - Cas 
LEICESTER— Aug. 23, Aug. Aug. 23, Chi 
~ af — 
Jan. 1 to Sept. 5...... 10,878,310 10,442,550 + 435,760 417 Sor | | | ween, etn Cat 
mo 1914, 1914. 1913 Week. 
Week ending Sept. 12.. 251,100 267,500— 16,400 613 AssETS. £ £ £ £ i De 
“ DODD cccncunsninacsnanens 161,023,000 160,749,000 144,347,000 + 274,000 + 16,676,000 
Total to date........ 11,129,410 10,710,050 ry 419,360 3-91 | Balance abroad. ......... 11,690,000 11 685,000 18453,000+ 5,000 — 6,765,000 | Det 
aoe : Silver and subsidiary coin 5,711,000 5,856,000 7,296,000 — 155,000 — 1,585.00 Bri 
BNOTTINGHAN— Securities and short loans 87, ‘90,000 72,799,000 49,410,000 + 14691000 + 58,080,008 | 
Jan. 1 to Sept. 5...... 13,280,100 12,431,800 + 848 300 6:82 | Other loans = advances 47,390,000 48,634,000 36,510,000 + 1,244,000, + 10,880,000 Gre 
j Se , "ar2 ; ; Securiti elonging to 
Week ending Sept.12.. 510,800 353,700— 42,900 12:12 | “Sank .........- ane... 10,958,000 10,957,000 9,996,000 + a qu 
Miscellaneous .......... 14,570,000 14,353,00C 4,414,000 + 217,000 +10,156, 
___ Total to date........ 13,590,909 12,785,500 + 805,400 6:29 ees ™ , ne ies 
mee : —_—_—— and treasuries ........ 22,818,009 27,663,000 4,527,000 —4,845,000 + 18,231,000 | Ku 
361.65 5 4,953,000 + 8,944,000 + 86,697,000 | 
FOREIGN BANK RETURNS. sendin eens oe 
ie ; : Notes in circulation .... 251,739,000 243,140,000 154 842,000 + 8,593,000 +96,£97,00 || Let: 
The principal items in the last weekly accounts received from | Capital of the bank...... 5,500,000 5,500,000 5,500,000... 7” 
the leading Continental and the New York Associated Banks are ee eer, 73,114,000 73,846,000 53,652,000 — 752000 + 1848208 | = 
compared below with the previous statement and with the corres- | Treasury account ...... 22 906,000 21,946,000 52,990,000 + % 250.0 Sons II 
, Miscellaneous .......... 8,391,000 8,274,000 8,059,000 + 117,000+ ss20w M 
ponding statement of last year :— Balances due to branches x 
andtreasuries .......- “ “a aa _ 
— | | ! yy 
BANK OF FRANCE. 561,650,000 352,708,000 273,955,000 + 8.94.00 ao) ic 
Comparative Increase BANK OF SPAIN. ¥.) 
July 30, July 23, July 31, or Decrease. anon prerrer aae Sept.13, Last ~H || So 
: F Ge . ept. 12, Sept. 5, ept. lo, sas ie 
= ame 1915, | Last Last Year. 1914. 914,33 Week. Lenten a 
—_—_—_— — - - - ASSETS. £ £ £ 
AssErs. £ £ £ £ £ OUND ccisccsces eihdianeled 21,888,000 21,823,00C 18,596,000 + 650 + a | | Ps 
Coin and bullion—Gold . . 165,654,00C 164,176,000 134.489,000 + 1,478 000 +31,165,000 | Silver .......s.eseeeeees 27,164,000 27,182,000 29664,000 - 21,000" sa | 
Silver. 25,013,000 25,585,000 25,095,000 — '572,000 — ° 82,000 | Loans and discounts .... 38,575,000 38,658,000 32,021,000 — —. i 
Government securities .. 15,704,000 15,704,000 15,704,000 Sty. i Spanish 4% stock........ 13,777,00) 13,777,000 15,777,000 }} Pit 
Discount and advances. . 128,119,000 91,219,000 102,926,000 + 3€900000 + 25,193,000 | Treasury bills, obliga- i| 
LisBILITIES. Ris cssackndccnns 6,000,000 6,000,000 6,000,000 7 }| Phi 
BES  scosgceccescsecess 267,327,000 236,476,000 227,073,000, + 30851000 +40,254,000 LIABILITIES. " ‘ 205,000 +4030 | 
Government deposits.... 15,303,000 16,024,000 15.524,000'— 721,000— 221,000 | Circulation........ ee» 80,541,000 80,746,000 75,848,000 2054 | Ph 
Private deposits .......-. 37,905,U00_ 37,719,000 26,297,000, + 184,000 + 11,606,000 | Deposits and current Piao 472,000 46 6470 | Ro 
——————= | accounts ........--++++ , 23,011,000 22,539,000 16 364,000 + ls 
— | 8 
/ BANK OF ITALY. NATIONAL BANK OF DENMARK a 
Aug.10, July 31, Aug. 10, Last Last ey ae ae "Aug. 51, ) July 3i, | Aug. 3, Last st Yost | So 
| 1914, 1914. 1913.’ Week. | Year. as. i“ y916. | 1913. Month. [4 | 
AssETs. z £ z £ £ ASSETS, £ £ = . £ o0ci— 500 | Boe 
Totaicash ........ winters 47,546,000 48,456,000 49,208,000 — —910,000,—1,662,000 | Coin and bullion ........ | 4,159,000) 4,352,000 4,155,000 — | 20200 5 lus 
Inland bills..........-+++ 30,458,000 20,417,000 17 584,000 + 10,041,000 + 12876000 | Loans and discounts....| 8,175,000, 6,197,000 4,816,000 F 1s conn + | ey | 
Porelen Balle ....cccccces 3,411,000; 3,033,000; 2,827,000 + 78,000:+ 284.000 | Balance abroad ........ 1,596,000 786,000 1,111.000 + 6104 , we | We 
BRURGEB 606 cdseesvecae 7,248,000, 4,601,000 5,421,000 + 2,647,000} + 3,827,000 | Securities .............. i 587,00. 587,000 511,000 - j | 
aon securities ... 8,180,000 8,163,000 5,577,000 + 12,000 + 2,603,000 LIABILITIES. Z 9 095,000 + 2150 | We 

' ; 41 ABILITIES. | Ci celiete oe } 788, 8,693,000 8,03€,000 + LUM ! 
Note circulation ........ 83,474,000, 69,204,000 66,931,000 + 14,270,000) + 16543000 | Deposits. and current een ae a. 

| Deposits ...........0++ e»' 9,530,000; 8,888,000 7,950,000 + 462,000) + 1,400,000 I sci cnccisnsces 656,000 943,002 238,000 — 287! lL 





rr nese Ka 
samen 








o———as—— 







































a 


ty a 
| a" 
f 
( > ry’ ‘ ‘ | 
september 19, 1914. THE ECONOMIST. 503. || 
. e > if 
; ———— se 
' ————— Shae ee 
| yew YORK ASSOCIATED BANKS CURRENT RATES } 
Sept. 12, Sept. 5, Sept. 15, Last The subjoined bl ; i 
| i914. 1914. 1915. '| Week. Last Year. 4 ubjoined table shows the rates quoted from day to | 
- ssn TS é * as £ av during the week :— 
ASSETS. = 654,368,000 63,218,000 68,204,000 + 950,000 — 2,055,000 
mn | Spee nn eee sacs 15-518,000 16,988,008 15,744,000 + 334,000— 426,000 Last 
a | Laon discounts $32.598,000 427,392,000 390,642,000 + 5,205,000 + 41,956,000 Fridy 58% Mon. Tues. Wed. Thur. Fridy || 
ANG || Loans 8° : 

I ITIRS. in 
| a ae ie 24,904,000 22,872,000 9.032,000 + 2,032,000 + 15,872,000 Bank rate ee ee ee ee ee ee 
,anp | Cirealation..---+-+5-) 5° FALE. «0. ee ee ee evens soe 8 5 5 : C . | 

Net deposits (inc. U-.™ 594,058,000 380,478,000 358 542,000 + 3,580,020 + 25,516,000 BGasiat sates of Closeout >— P) 7S 

|” Government def f 60 days’ bankers’ drafts ...... 323 z ti 2, | 

omer specie & Notes) 79,486,000 78,200,000 82,858,000 + 1,286,000 — 3,382,000 3 months’ do ..........+.+.. Hi 343 + es rt oe 

es [| Bae eeserve "85,500,000 85,626.000 81,948,000 + 874,000 + 4,552,000 4 months’ do......... sea ee 33 A, 33 $ 2 {3% 2h |} 

Lets actual reserve 7,014,000 *7,426,000 920,000 — 412,000 — 7.954.000 6 months’ do .............0.. Hilisaitelu iz ia iz I] 

‘ear, || = * Deficit 7 Loans :—Day today ............ 2 4 4 2° 2 P 5 3 2 

i| icit. ND rhuheesesnignsedacostccwns 3 3 2 on “ ae 8 | 

5.000 BANK OF SWEDEN. Fortnight (at last Settlement)..| 6 6 le . i al 

mt Deposit allowances: Banks...... 3 3 
Sept.5, Aug. 29, Sept. 6. Last Discount houses at cal! .. 3 z : : : 2 “' 

0.20 1914, 1914. 1913 Week. Last Year. At notice .. a ae + : ; > 2 2 

7.20 AsseTs é £ & é £ ——— a a ee ee 

=I 736,00C §,734,0 2, / , ing ji te en 

Gold oneal 5,736,00C 5,734,000 5,702,000+  2,000+ 34,000 The following is a comparison of quoted money rates with i 

ne C ‘ sf ‘yy raek . . » — i 
| Baianee ills -..------ 3373000 2926000 3,996,000 + 447,000— 625,000 previous weeks :— u 
a Swedish and foreign | a i] 
“Government securities 144,000 144,000 1,264,000 — 1,120,000 | 83 Bank Bill 
Tear Discounts and loans .... 9,059,000 9,335,000 7,343,000 — 277,000 + 1,716,000 $a us. Trade Bills.* 
" LiaBILITIES : 3 | Sa ia a 
O00 sensi circulation 15,678,000 15.032,000 11,375,000 + 646,000 + 3,703,000 a= 3 Months.'4 Months.'6 Months.'3 Months. 4 Months. 6 Months. | 
0,000 || Deposits at notice $554,900 3.904.000 2562.,000 — 350,000+ 992.000 ———|— oi checenen 
73,200 |] : One Se ” 1914. | %& | 
mn sWI88 NATIONAL BANK. June o6..ng™ [29 ™ |0n™ lorg™ jaw? lan’ lan® | 
| ; a « « 2¢ } 
52.000 || Sept 7, Aug. 351, Sept. 7, Last July 10.11} 4 | 16 te 2 3 23 2 2% ? 24 23 1 
ne 1914. iy14, lyl3. Week. Last Year. 17.11 | 2a te 3 3 24 - } 23 , 
ASSETS. £ £ £ £ £ 24.192 | 2% § 2 fe! Sts 2 63 43 ee OS 
coin and builion—Gold.. 675,000 8,601,000 6,744,000 + 74,000 + 1,951,000 a 2 | 3a 3 3 | 3 
a Silver 325,000 299,000 1,228,300 + 26,000— 903,000 | Aug, 7 = - oe ee a wa 
Discounts and advances. 11,985,000 12,360,000 4,292,000— 375,000 + 7,695,000 14.44 53 ** 53 Paha, ss { 
Year, LIABILITIES. “4 in gia a 
i Notes in circulation .... 17,847,000 18,098,000 «10,892,000 — 251,000 + 6,955,000 oP 4S 8S SiS & ae, 
42.000 Deposits 2°329,000 2.767.000 1,003,000 + 552,000 + 2,321,000 | sept. 4/3, "| 4g 3 se 
$8,200 In the above tabies tne Reichsmark is converted at is; the Austrian crown 11..|3 32 é 4 3 3 a of : 2 6 | rf 
bi3o00 st 0d. the Dutch florin at 1s 8d, the Swedish and Danish kronor at 18 per &, the 18..'27 3 | 3% 3¢ 3x 32153 6 2 a) aa 
, Norwegian kronor at 18/15 per £, and the franc, lira, and peseta at 25 per &. * Phese gates range trom those curt —________—— canteens | 
American currency is reduced into English money at 4s per dollar. e from those current on the very best 
= p on bills for which the Bank rate is usually required. a | 
| SLE EeR a eneeneee = ewan 
| RAILWAY TRAFFIC RETURNS | 
a ; ieee nat ie ela } 
AMERICAN RAILWAYS MONTHLY STATEMENTS ire ——— 
. OTHER MONTHLY STATEMENTS. 
Y Name. Period. |Endi ; r . 
_ ame er nding; Gross. (Inc.or Dec.| Net. (Inc. or Dec. Name. Period. Ending Gross. | Inc. or Dec Net. = or Dec. | 
510) 3 oe ae < _ 
, Imnth June 2 4 : ( 1 . . | 
Alsbama Gt Southern® { wauk 3S anne t my tee -32:000 | Brasil Railway® ...... Imath June 30) £202,467 |— £13,664 : 
‘ ; 3 Onl , 158,000'— 258,000 6mnths 30; £1,3029533 £59.15 yes | e 
Aiehivon, Top., 8. Fe.{ 12 munth 32, 9,271,000 + | 651,000 | 2,575,000-+ | 196,000 | Canadi 1 mnth 30] "1°655'300 | ‘S22'900 ms 
a ' \2mnths —_3€ 111,129,090 — 6,786,000 | 32,205,000 — 2,478,900 Jauadian Northern® ..{ months 30. 28.780200 — 278800 | 6Ser voce geriano 
mney moth; 30 2.851, ‘ 76,000 — "52:00 a1 -700,700 ~ 278,800  6,351,700|— 291,000 
567,000 Atlantic Coast Line 4 12 aie % eevee t roe 9 sen eas - ors‘ne Canadian Pacific® — 30 10,054,000 — 1,620,000 S336 too ~ ot o00 | 
7 timore and Ohio® ..{ 5 ™nth 30 8,801,000 — 214,000 | 1,522,000— _ 778,000 ‘con 30) 129,812,000 — 9,583,000  42,426,008|— £,819,000 | 
Tse _— re and Ohic \ 12 mnths 30 98,420,000 — 3,145,000 | 25,894,000 — 2 ieeooy | rand Trunk System® { ae a] gcteee | ae €257,890)— * 24,560 | 
compete seson.{ jimmie, 3 SIGLOM 1008 |, 965800 “HIRO | Mentean Rattways...{ math nine — Beet Me Te 
é rt 2 690,00 1,605, 036,000 0 ecce — Pe, OF i, _- 174,409 | 
Chiago N. Western. .{ ,}mnth 30 7,278,000 + | 82,000 | 1,582,000 — 288,000 Sau 30) 4,554,08C — 270,300 | 1,960,500 592,100 | 
7 amet krone tae oso |2Noa MO Litto | National of Mexico* ..{ ,2tnth So) stoonast (cattersss | sonnel velar | 
. Cite, Buri, & Quincy. {|,| mat May Oe ee i a ateee "908,000_— "220,000 — 30) 34,869,151 —23 301,159 | 2,285,619— 18,839,726 | 
l mnths $1 «85,239,000 — ) 0.000 — E 
Chicago, Mil. 8t Paule{ mth June 3 or 671.000 + 1 O80 ee + eer one * Net earnings before deducting taxes. 
eee Pt Pout’ | 12 mnths 30) 91,683,000 — 2,399,000 27,606,000 —  158,00¢ 
aietiaeass mnths Mesto) 4 es.000 | T7T 000 — 158, 00¢ INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
\ (2mnt us 5,165,000 + 533,000  2,47:,000 256,000 
Delaware and H idson* P muth XK 1,965,000 + 11,00¢ 667,000 + 34000 j RECEIPTS. 
» 3) 50, 10,683,000 — 1,009,000 | 2,810,000 1,174,000 
mver and Rio Grande i . eae . aw Aye -~ : 82,000 492,900 + 150,000 Mil Rec ipte for 
“emnths 30 23,167,000 — 1,286,000 , 6,133,000 — 2000 ile- “Ww o ‘ c 
Brie Railroad { Lmnth May 31 4,863,000 — 548.000 sah eu . ees Name. Period Ending age. Week. Total Receipts. } 
, ul 34 55,671,000 — 1,619,000 | 11,228,000 — 700 + or ~~ ; 
Great Northern ; { i June 30 “6,111,000 — “687,000 e738 000 — aero | Tupi. een i Sa So [nai intel denteeoes 
Silanes 30, 75,441,000 — 3,214,006 | 24,290,.00— 4,380,000 | Assam Bengal ... 19 weeks Ang. 8 46) 11: at Bs 
ee Yu a ofits ak Le oon ,000 | 863,000 — 364,000 | Bengal & N. Westrn 19 weeks " gt. a! 36535014. 19,220, 23,19,365) — 2,86,200 
eceeninet Meno 4| SON $0 66,954.00 + 1,583,00¢ | 10,072,000-4+ 485,000 | Bengal Nagpur... 20 weeks le 107| S700. eal eel | fe 
eanle of Mex. i i. 7 : 543,000 — 504,000 5,000 — 315,000 | Bombay, Bar.& C.1. 24 weeks!Sept 12 Ht 5, 76,000 + 11,005 1,48, 85,600; — 24 
‘ "hana 309,146,000 4+ 24,600 | 2,734,000— 521,000 | Burma ae iO weekrlAre BY. | Sakata eee] eee 68,153.00 
Kansas City & thern.{ .) mnth 989,000 195,000 ; , ... 19 weeks Anz ; se 3,96. 95 2°93 > 4 . aoe 
wnern- 12 anths 30 10,993,000 rT 337,000 + 109,000 | Kast Indian ...... 24 weeks/Sept.12+ | 3 3.9: 900 * tage Gack eeclt. isanen 
lake Shore &Mich. So,*{ } nth So TASCA tS ASC TS 31,088 | S lntlant cataeaiaies weeks "1a 10,86°79e\—342 100! See gaosel’ | isias' 807 
~~ 412 mnths $2 £383,000 — | 435,000 | 1,096,000 — _ 157,000 | Madras & 8. Mahr.'20 weeks|Auz. 15 * (aa ee eee 6 
Lehigh Valley f lmnth 30 522-00 — 4,216,000 | 10,235,000 — 7,854,000 | South Indian  .... 20 weeks 1s}. 4.912754. Xoool Pieossrlt.  Soaees 
; i aie x! sagan ~ 121,000 1,297,000 + 360,000 | Southern Punjab . 1 mnth /April ee tee _= 3, 000 14 06,874) + 5,02,608 
Loviaville & Nashville. { .! mnth 30 4 6 000 a ee rey 00 200 — 1,864,000 | ‘ v27, 725) +1 55,545 $,27,723}+ 1,553,545 
one ue warns eae ae 3 aan. see ,000-— 312,000 | CoLontaL. 
482.000 d ( moths SO 59,685,000 7,000 |: r | 7 | 2 
ena aan | Minn. 8, P s i lmnt} % Voom + 217, 12,345,000 556,000 | Canadian Northern | s'Sep 0% = * | e 
034.0 Paul (Soo) ..{ 2 mnth = é 242,000 — 224,000 468,00 — 81,000 | Canadian Pacific .. — sit = i Y0|— 62,400! $3,282,000} — $254,000 
352,000 Miss., Kansas, & Texast{ | mnth 30 “ss18 00 — 2.958,900 a 3,058,000 | Grand Trunk .. -|1] weeks|Sept. 14 ie ee —s oo ay 906;— $5,414,000 
{ 12mnths %) 21809" aa 26,000 + 000 | Grand Trunk Pa a ee. Bo fedi—= 10,0. , 980,089) — 152,562 
Misourt Pacitic ¢! lL mnth 30, “aeaF cee “aheee | eereet— 764,000 | Grand TrunkWest|i1 weeks) 14) DBO ses] Saeasale | Gs0M1 
a 1 | eemthe 3 .£:987,006 — 58,000 | 11.3000 84,000 | Detroit, Grand H./11 weeks ee aot 6 ER SSA + 6,091 
5,697,000 New York Central f lmnth 30 “7985 000 — 2,352,000 | 14,085,000 965,000 | Mashonaland 10 mnthsiJuly *e 10.762 - 324 114,664) 7.225 
; le cooe{ GiMMED 307,985,000 ~ 524,000 | 2,051,000 + _ 339,000 | Rhodesia Railways|imnths July | .. aan al SO 
N.Y.,N. Hav., & Hart. nth % She — 3,656,000 | 5,967,0@0— 1,842,000 | * :., 00 G1L777\— 587 814,481|— 296 
N "412 mnths 30 nanan + == 1,528,000 366,000 Forgian. | | 
§.Y., Ontario, & West.*{ i mnth 0 * 310.000 — 2,661,000 | 14,452,000 4,036,000 | Anglo-Chilian ....) 4mnths'May | 20.20% 4 
; "112 mnths x 9 iy — 6,060 275,000 tr 5,000 Antofagasta ...... 37 weeks/Sept. 13/+ "95 N, ov + : 500) eo 
Tex || Norfolk and Westerp{ imnth 29 aia aes -_ 415,000 2,109,000 614,000 Argentine N. E. ../1] weeks i+ 2 a — 19,640} 1,236,361{-— 90.451 
stl 5 \ 12 mnths 3C 64,471,000 |+ 29,200 | 1,135,009 43,000 | Argentine Trans...) 7 weeks|Aug. 39 "3701 5.315 $2,470)— ae 
ae orthern Pacific ,. } lmnth May 31 § (76.000 + =e 14,850,000 — 608,080 B. A. ond Pastis ../11 weeks| Sept 12'+ 10 $,008!— Het “oi 0 
5,292,000 Pennsylvania Syst \ ll mnths 31 62,887,000 — 690,000 | 1,384,000 4+ 35,000 | B. A. Central ‘Imaths May i+ 2 | $e ves oS 
> 500,000 Mrivania System: f Ltunth June 30 Srereeoy (eee eee | 90:087,000\— 2,503,000 | B. A. Gt-Bouthern 11 aise Tio) 2 eee 
ae Hast of Pitsburg... émanthe 3 124072000 — 1,290,000 5,120,000 — "146,000 | B. A. Western [11 ares ST el Se ee le «OS 
| we cc rey| iui” MERLE TPR obiges— aatis | Seok meat treo lt | eae eka! he Sa 
+ . ©mnths f ‘ — a" ” , 4 , Vent Jru --iLl wee . | 7 "65 a oor: 2,027, 700)— ee 
| Pita..C.,88t Loui, f Imnth 3S 313'000  saotoon | aged + 187,900 O.Urug.(Bast-Kxt jit wees) isl i. | gic reel 3 S33} 36.779 
\* i 4 : 2 _ — 336,006 725,000 + 352,000 C. Urug (West. Ext) il aie igi ee j 2,187 — 1,67 26,43 j— 9,442 
: | Sulla & Reading Ry « bi ~  29,(24,000 — 2,141,.00 2,975,000 + 916,000 | Cordoba Central . iF * De 1120;\— 514 12.077|— 4/748 
555,00 ’ mil HA 370,000 — 3 Bw , : jil weeks} 12) oe | 42,660\— 7,185) ol— 09,34 
4,09 | Phila eR : \ ic muths 30 48,485,400 702,000 — 744,000 | Costa Rica..... --| 3 weeksiJuly : 5 185) 402,740) 109,340 
; Coal&Iron*{ lmnth May 31 2'953'000 es 15,164,000 — 4,679,000 | Cuban Central ..../1] weshslfent ait | 7038 — 5,472) 2) ,623) ~ 7,855 
6 of a i Bock ls . t 4a mnths 31 30,718,000 " @n 101, ) + 61,000 | Egyptian Delta 20 week iA aan a | i a te 430 ‘ 118}-— 969 
land f Tmnth Jume se 33748000 — 2,771,000 | 743,000— 3,086,000 | Entre Rios...... Swecnsaug Oe 1) fe 1 60,085}— 2,264 
whe \ i2innthe 5 gSthS2000 — 2,198,000 | 1,622,000“ "227,000 | Gt. West. of Brazil/57 weeks me: oS SS OSS-hC le 
Ban Francisco{ imu 30 68,203,000 |— 5,136,000 | 13,719,000 | Leopeldi fe weeny i+ 6) = 5,800; 5,760; 450.19}— 38.108 
i aco J 30 3,251,000 aoa 1 _ 1,965,000 | opeldina......../57 weeks i2i+ 51 na : 7 
}| Seaboard Air | \ 12 mnths 33 42,459,000 | 208, 000 30,000. "534.000 | Manila ......... 129 weeks|.J oa 31 | 18,800!— 25,714) 1,198 601f— 109,205 
+ Alr Line § lmnth % 967,000 — 945,000 | 9,970,000 3,306,000 | Mexican .......... iio aa ily 18 + 1 _ 8145) + 370 333,1421— 7,811 
at Yow | Southern Li2muths $2. is 987000 + 6,000 | ‘556,000 — “*"24.000 | Midland Uruguay | 2mnthe! Auast | .. | $:2),700 — 76,000) $1,778,8%|}— $160,700 
f | ; ..4 moth %)  §'167,000 + 592,000) 6,977,000\4 140,000 | Nitrate (2 weeks). || august, a 7,670)\— 2,864 — 2,834 
50 Southern Pacis 30 68,534"000 (+ 1,008°000 5,000 — 416,000 | North-West Urug| 2muthslaccust| 2. = oe 
5 sagt : i b 30 jr'ea4'o09 2 #0U#000 | 16,511,000 — 1,545,000 | Oeteme  c.cce he anaes) «+ | EE ee Ce 
ea Union Pacitie > ‘2 mote 30 13A°S11°000 [a 3, tol too | gross Oe — 230,000 | Paraguay Oentral iM weekel isi> ss} S.763— 22% 93,99 |— 1,67 
é j J noth uy ona’ or , ,095,000 5 } ia , - aa } saan a 24,550) — 9 5.56 
“el Webass \ 12 mnths 30 7,290,000 |— “"973,000 | ~2’seu,000. "StS | Peruvian Corp. ../ilmaths|July 22) ..  |91,905,185|— 38,263) 11,527,536] + 861,297 
{ a 50 92,115,000 '— 1 523,000 “ak, a) oo eo j11 weeks/Sept. 12 $i5,750— 45 $130 - 5,250 
; i b 30 2'336,000 9G, 51,626,000. 3,516,000 | Sam Paulo ........ _—s - eee oe : $200 
21a | Wee re Pas itice tT tee 3) 6.913.000 I Fatone 000 270,000 | Taltal...-.........) 2mntt - pe 16.9551 8386 
i th 30 "5!1°000 — 785,000 445,000 753,000 | United of Havana I aa Aws “ aot iat —e —_ es 4) 
Pr o % ‘ 009, 000 _ 1,000 117,400 — 19,000 | West of Havana il wee > + - ay. 0ey— ° ovo, t = i) oT] 
9.000 '~ 73,000 697,000— 708,000 | Zafra aud Hueiva - am ee ee 50 66 > | 
— tte a va } , net ee 7 matos July ° 13,818 3,364 9, 64414 63} 
—— — . $s before deducting taxes. ' a as 1} 
ves ‘ 
_ | 
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FOREIGN RATES OF EXCHANGE ON LONDON. 


| Rates Rates 
eee of Ex-| Usance. | eres of Ex- Usance. 
| Mates. change.| jchange.| 
Paris ...... Sep 18 Nom. | Cheques Lisbon ...... Sep.17 2 ‘Atsight 
Antwerp ....| — 17 25.60 Pm ‘Madrid ...... — 1% 24.90 " 
Ametercam ..— 17 12.15 Short. Italy ........ — 17) 2650} 
Berlim ..c00.f ~ 4 .. ” Rio Janeiro... — 17 12  (Odyest 
DO ceccee} hi BR ee 8 days Valparaiso .. — 17 74 (SOdysst 
Christiania... — 17 18.60 Short, Buenos Ayres| — 17 484d 90dyset 
Frankfort ...— 4  .. " Montevideo... — 17, 524d SOdysat 
Vienna .....— 4 .. - Calcutta .....— 4 1/3 aa 
Petrograd ..; — 17 11250 3 months Bombay .....— 18  .. transfer 
New York . — 17 4.75 | 60 days Hong Kong..;— 18 1/98 | ” 
Switzerland. — 17 25.25 Short. Shanghai }— 18 2/33 | wo 
All nominal. 


FOREIGN RATES. 
The current discount quotations in the chief continental 
cities are as follows :— 


Open 


Open 
-Bank Rate-— Market. Bank Rate—, Market. 


Changed. % % Changed % % 

Pattie .ccocces Aug. 20,14..5 .. .. | Zurich and 

Beriin ...... Aug.3, '14..6 .- -- | Swiss Bank 

Hamburg.... Aug.3,'14..6 .. .- | places...... Sep.10,'14.. 5 o. 
Frankfort .. Aug.3,'14..6 .- .. | Petrograd.... July27,'14..6 .. 
Amsterdam .. Ang. 20,,14..5 .. .. | Madrid...... Bep. 1, '14.. & oe 
Brussels .... Aug.3, '14..7 .« Lisbon ...... Jan. 15,’14 ot ee 
Vienna ...... Ang. 3, '14..8 .- .. | Stockholm .. July3l,’14 oe 
Rome......++ May 9, '14..5 .. .. | Christiania .. Aug.20,'14.. 53 .. 
ee May 9, °14.. 5 oe .- Oopenhagen.,. Aug.12,'14.. 6 .. 
GEOR cccocs May9,'l4..5 . 


At other centres the latest recorded quotations are :— 


% Bank min. 
New York (call money) ........ . - pe sme ae Ria guaakatess 


GOLD MOVEMENTS. 
The foreign movements of gold to and from tke Bank since 
last week have been as follows :— 


om one 


ARRIVALS, Se. WITHDRAWALS. £ 
a. eee 10,000 |Wed., H.M. Treasury 
i Mon., U.S.coin .... 65,000 (currency note 
 Tues., Bax8..ccccccre 66,000 | redemption 
‘ U.S. coin .... 125,000 account) .... 500,000 
oo a 34,000 | 
U.S. coin .... 74,000 
eg eee 918,000 | 
U.3. coin .... 620,000 | 
Pel PR sekicstevs 129,000 
UB.cem: écss 222,000 Met inflex ..60«< 1,763,000 
2,263,000 | 2,263,000 
SILVER. 


Messrs Samuel Montagu and Co. write as follows on 
September 17th respecting the silver market :—‘ The trend of 
prices has been downward. The lowest price during the 
4 week was 2335d on Tuesday—a drop of id from that of 
Monday, notwithstanding that supplies were tar from plenti- 
ful. Sellers were placed at a disadvantage owing to the 
continued absence of Eastern support. The desire to supple- 
ment currency facilities is not confined to this hemisphere, 
for the United States of America is committed to the purchase 
of no less than 25,000,000 ozs for subsidiary silver coin. The 
authorisation stipulated that the price paid should not be 
above the average of the quotations between January 15th 
and June 15, 1914, namely, about 27}d per oz standard. 
Therefore, until that price is exceeded, supplies from America 
are likely to be cut off considerably at the source. Certain 
of the Mexican refineries are at work, but the high rate of 
insurance now necessary to cover war risk does not 
encourage shipments. On the other hand, it is announced 
that silver to the value of £40,000, which sank with 
the “ Empres; of Ireland” has been recovered. One thing is 
very plain, the character of the market is such that any real 
competition can hardly fail to cause upward movements as 
pronounced as those which take place in a downward 
direction. The extreme strain placed upon currency systems 
as a consequence of the waris not likely to be relaxed at 
once, whether the war come to an unexpectedly swift end, 
or be unduly prolonged, and an exceptionally large demand 
for silver coin is likely to arise for some time to come. ‘The 
following Indian currency statement was issued on August 
11th :—Note circulation, 7,069 lacs ; rupees, 3,360 lacs; gold 
in England, 765 lacs; gold in India, 1,546 lacs; silver rupees 
in gold standard reserve, 600 lacs. These have since been 


1d below that fixed a week ago.” 


from day to day during the week have been as follows :— 
Cash, Two Months, 
d 


d 
Sept. IB ucccsococcescocccocece 25 eeee ee 
.? PR inickhn dceckson0eseenes 248 eece ee 
” Bick wdnb65606066 00680000 2335 eeee ee 
Ns Se ae ale Oe cme eye 
" AF cop sadaeaee® pahawabee 24 pene” 
D  Wimasabiameund ace. a ta 
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The India Council on Wednesday 
Rs.1,000,000 in remittances on India, and 
amounted to Rs.775,029 at Is 315d t 
bills, and 1s 3 31-32d for telegraphic 


following statement gives the result of the Sales f ue 
beginning of the current financial year :— = 
Rs 
April 1, 1913, to April 1, 1914............ 422,619 009 28,3 
— > 
April 1, 1914, to September 9, 1914 ....., 53,846,332 to. 
eek ending September 16, 1914........ "333500 “ae 
ID BMI 
Total.......cscccccceseccsccccecece 4.17, .. sa 
Allotments since last week :— oe SS 
Rs. 
Wednesday ...... 400,000 in biilson Bombay .......... At le? 
oe i recase 105,029 in bills on Madras ......... At] 7 
.--  <ebeaes 270,000 in telegraphic transfers on Ca! itte Pr q A 


Government of India on Thursday last of sterling pj 
telegraphic transfers payable in London at ‘ 
Tenders invited, £1,000,000. Total amour: 
£175,000; telegraphic transfers, £160,000. 
accepted: bills, £175,000; telegraphic transfers, , 


September 16th at the Bank of England. These were divides 
into £7,500,000 of six months’ bills and the same amount of 
twelve months’ bills. The applications for the six months’ 
bills amounted to £24,561,0c0, and for the twelve monthe 
bills to £22, 487,000. Tenders for the six months’ bills a 
£98 9s 8d received about 27 per cent. and above in full, the 
average rate of discount being £2 18s 6°55d. In the case of 
the twelve months’ bills, tenders at £96 4s 11}d received about 
1 per cent. and above in full, the average rate of discount 
being £3 8s 3°58d. } 


Date Issued.|; Amount. 





May 25 .... 
June 16 ..../ 1, 
July 9..00.. | 2,009, 
Aug. 19 ..../15,000,000 
Aug. 26 ....,15,000,000 
Sept. 16 ....| 7,506,000 | 6 months | 
Sept. 16 ....| 7,500,000 | 12 months 





Bight eeeeeeeeeoeeeee 1, % ais. | Bight eeeeeesereeere & % i 
30 days eevescsceeee 1 » 9 30 days eececseceere i nf 
60 


replaced by gold transferred from the preceding item. The 
stock in Bombay on the 15th instant was 4,800 bars. No 
shipment bas been made from San Francisco to Hongkong 
during the week. The quotation to-day for cash delivery is 


go , 
120 " eeeesecesece 33 ” 


Buying. Belling.| Buying. 
The movements in the spot and forward pricesof bar silver| §¢ 










ra —SS 
[September 19, 1914 
INDIA COUNCIL BILLS a 


Offered fp 
w T tender 


. 
‘ue 

- applications 

2 o tae f 

52 {or 


18 3 31-3 
transfers, 





The amount to be offered next week will be | 


: . Rs.1.000,000 
The following are the details regarding the sale by the 


lls and 
the India Office 
it tendered : bills. 
Total amount 
£160, 00, \ 


TREASURY BILLS. 1 


Tenders for £15,000,000 in Treasury Bills were opened on 


i 
| 
ot | 
| 


The tollowing table shows the amount of Treasury Bills 


outstanding :— 


i] 

I 

na -—--— = ~ ; - | 
| | | 


. | Rate of Date of | 
| Period. | allotment. | Maturity, | 


| 




















Nov. 29, 1914 ih 


d 
6 months 0 
6 6 | Dec. 20, 1914 } 
7 
1 
6 


| months 
6 months | Jan. 14, 1915 
Feb. 22, 1915 


Feb. 28, 1915 


6 months | 
6 months | 
6°55) Mar. 19, 1915 
3°58) Sep, 19, 1915 
Piaced priv'tely |} 


AN WWNNYN 


¥ | 7,100,000 | ee 


‘56,600,000 | 


EXCHANGES. 


Price Negotiated on 'Change 
Thurs., Sept.l? 


Tues., July 28. 


| 
} 

On | Usance, |— 
| 


(Nominal 
Pari ahiadacabiiiadieiaiaadmeaam Cheques | 25 12 25 174 3 3% B 4 
Paint 5n05dsenssseccsecesoesesle Months 25 334 25 433 . 
| =| 25 40 5 45 nae I} 
-| Cheques s : 5 32 5 RG 4 
‘tto sneuceeesngeneapental Months 1 6 oe 
sole eeeeeeseeeeeereeererereeeee ** 20 80 20 84 : 
Hamburg eeeeeeeeeeesrereeeeeeee ee | 20 80 20 84 
Eien igseossorcnoveesaones *- = = = = 
enna an OBIO cecccvrecess * + : i OF 
erage anceres Cheques | 25 574 25 624 25 80 % 2 
Petrograd ee reeeeeeerereeserers® ” = = 110 - 
MOSCOW ....seccsevcccveceeesers "” 3 4 oe * 
Genoa, Naples, &0, ...0+0++ 26 20 26 25 aS as 
Madri , Barcelona, &eo, . . so¢e “ee % "¥ 
Getenevtansl’sosscsccsosses oo} as ase 25 10 & 








London on 8.A. §.A. on London. 


” eeeceeseeeess 1g ” 60 ” eeceeeeesee® wn | 


’ eeeeeeeeoses 23 ”» 90 ” eeseeeeeeee® lj nf 


London on Australia. " australia on London 


1004 | 

2 oe 1004 **e Cable...++ee 

993 OnDemand.. Par. | 994 On Demand. . 

982 30 djs eeeeee ee 983 30 d/s ooccee x: 

983 60 d/s eeeeee ee 983 60 djs eeeeee 

GOLD POINTS. ts of tH 

The following are the standards for gold polats ® 1) 

Si me OF Geaman. my Asem | 

25— p. mille for us | 20.52—5 per mille for as 4.89— 
25—' Par 20. 


.43—Par 
25— p- mille agst us| 20.33—6 p. mille agst us { 


a, 
— 





~~" eg 









ember 19, 1914 } 


LATEST EXCHANGES. 
| The latest exchanges are :— 
| 


| Sept 


igheaue” exchange - .-Nominal. 


| —_ short exchange = «++ . Nominal. 


| New York ‘‘cable transfers’’..4°95, nominal. 
| NOTICES. 


j 


Bank of Montr al.—A temporary branch of the bank has 
any ened at Volcartier Camp, Province of Quebec, for the 
— me of the Canadian contingent stationed there pre- 
‘Ne to their departure to the front. eo 
go Meter Bank of South Africa, Limited, have estab- 


ahaa weully agency to Volksrust branch at Paardekop, in 
uSBe 7S 


vaal. od 
yoo Banking Company of Sydney, Limited.—A 
|| branch has been opened at Willow Tree, New South Wales. 
| In consequence of the absence on military duty of Major 
| John Alexander, assistant manager of the London office of 
' the Union Bank of Scotland, and of the accountant, Mr 
| william C. Keith, through illness, Mr Robert C. Forsyth, 
senior securities clerk, has been authorised to sign official 
jocuments “pro accountant.” The general manager, Mr 
\rthur C. D. Gairdner, will be in attendance at the London 
| ofice during the next few weeks to enable Mr George John 
| Scott, manager there, to leave for ashort holiday. 
Branches of the Commonwealth Bank of Australia will be 
opened on September 21st at Wagga Wagga and Albury, 
New South Wales, and on October rst at Lismore, New 
'| South Wales and Toowoomba, Queensland. 








POSTPONED DIVIDEND PAYMENTS. 


The following table shows the various companies that have 
| announcements postponing or cancelling their dividend 





OT ee 





issue 
i} pavm 
\ Se 
, ; Description of Dividends to be Postponed 
|; Name o: Company or Cancelled 
Portland egen) Light’ Quarterly dividend of 1 per cent. on the capital stock 


| not to be paid. 





and Power ; 
Tea and Rubber. 


i 
|| Hanipba «Ceylon) Te 
and Rubber No interim dividend. | 
Other Companies. 
|| Robt, Addie and Sons’ No dividend on preference shares for half-year ended | 
Collieries iwaks June 30 | 
Hin Steam 


final dividend, 
iterim dividend for half-year ended June 21 pose | 
poned until after accounts for whole year are | 
made up in December 
Payment of dividend on ordinary shares which was | 
announced has been postponed, but preference | 
dividend was duly paid. 
sdale and Bartholo- Half-yearly preference dividend due October 1 de- | 
ferred until end of next half-year, on aecount of | 
the war 
Final dividend of 34 %, making 6 % for the 
ne-half te be paid on October 1 and the re 
half at the discretion of the directors 
e interim dividend of 6 %, payable on August 
and postponed, is to be paid on October 15 
rectors state that the ontbreak of war has made it 
impossible to earn profits for dividend purposes, 
and they will therefore discontinue the payment 
of the quarterly interim dividends, in antici- 
pation of yearly statement. The ordinary divi- 
a dend is unchanged at 10 % : 
420m} snd Shacke Directors state ‘While they propose to pay the 
lividend on the preference shares at the usual 
late, it may be necessary to defer the payment of 
_ the divideads on the ordinary shares.” 
No ordinary dividend at present 


I 
j 
oe a 


year; 


main 


21, 


No dividend on ordinary shares. 





| Buckley and Nunn 
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DIVIDEND ANNOUNCEMEN 


Company. 


Banks. 
Australian Bank of Com- 
TRORGS oc ccccccccccccccce 
Bank of England .......... 
Ce SEEN 6 baennescoccee 
Roya! Bank of Ireland...... 
Insurance. 
State Assurance Co. ....... 
Railways. 
Silbao Riverand Cantabrian 
8 are 
Cuba Railroad, Common. 
New York Central & Hudson 
 Gtabedenuetenacens 
West Somerset Mineral 
Bee, Gs ccoccesces 
Mining. 
OT Te 
Transvaal Gold 
Estates ........ 
Victory (Charters 
8 a 
Tea and Rubber. 
Batu Caves Rubber ........ 
Dimbula Valley (Ceylon) T2a 
SSE 
General Ceylon Rubber and 
Tea Estates ..... 
Pataling Rubber 
DPMENSEES 2c ccrccccccces 
Sephinjuri Bheel Tea Co. .. 
Straits Rubber... .ccccccccee 
Other Companies. 
African Steamship Co 
Aird and Coghill...... a 
Alton Court Brewery Co 
American Investment Trust 
Co., Pref. .... 
Do Def. .... 


Towers 


Estates 


Armstrong (Sir W.G.), Whit 
worth, and Co or 
Ben Evans and Co. ; 
Bexhill Water and Gas, 
1885-92 Shares ... 
Do Later issues . se 
Birmingham Small Arms 


Co., Ord... 
3lackwood C 


ffee Co 


| British America Land Co., 
“A” Shares. . 
sritish and American Mort 
gage Co ous one 
British Insulated and 
Helsby Cables ' 
| British Tobacco Co, Aus 
ss rer 
Bromley (Kent) 


Light Co 


*Burnyeat, Brown and Ce 
Cammell, Laird, and Co., 


re es esten . 
Canada Landed and National 
Investment . 
Canadian Northern Prairi 
Lanils .. 
City Offices Co oe 
Consolidated Waterworl 
Rosario, Ord. ...... 
Cope Bros. and Co. ........ 
GON. sucinaekeuaneess 
Direct Spanish Telegraph 
Co., Ord 


Direct West India Cable Co. 
Dundee, Broughty Ferry 
and District l'ramways. 
Foreign, American, and 
Genera! Investment Co., 
eee 
George Butler and Co....... 
Glasgow and South African 
Co 





SUMMARY 





OF OOMPANY PROFIT AND LOSS ACCOUNTS. 





Rate % per Annum, except where 


marked % or stated in Cash. 


Last Last 
pane Year. F mal. Year. 
3 3 
3 10 

6 6 
10 10 
10 10 
15 15 
5 5 Quarter 
5 
1s3d p s 
35 40 
3d p.s 
50 80 
15 20 oe 
5 20 
30 % 25 % | (2nd in|terim) 
10% | 10% ‘Quarter 
74 (2nd ip'terim 
5 nt 
5 5 
6 
10 10 
5 5 
64 64 
£41ls | £4 lis 
10 and! Isp.s 
10 ‘ 
12/6 p s.\12/6 p.s 
10 10 ou ee 
8 8 
2 (Quarter 
4 
10 
5 
9 i 
‘a 3 6 
vp 
+ 4 e r 
wi 6 6 
5 5 








| 





| ae | Net ae 
Profit 
Balance| After Amount 
] 0 | Perlod | from Pay- | Avail- 
| ompany | Ending. | Last | ment of) able for 
Account. Deben- | Distri- 
ture bution. 
a Interest | 
ii Banks £ -£ £ 
| Ulster Bang °! Commerce June 30* 4,875 26,145, 31,020 
eae? Aug. 31 26,151 122,940 149,031 
| Denver United [ieee 
my Iron, Coal and Steel ‘" a “ aaa Sone 
P —— oa . MP évisccacat June 30 = 137,038 218,517 355,555 
wenn River 0 Cali 
Keren Bung. ***eo8eees May 31 140 40,157, 40,297 
‘almer's Ship = June 30 8,084 29,066 37,150 
- Shipping pencedasy June 30 Dr. 126,146 65,096 Dré1,05) 
Tea, Ruboer, petesel June 30 10,440 96,859 107,299 
osees June 30 64 1,896 1,960 





Appropriation. 
Dividend. Cented ts 
as ” Reserve, Balance 
__ Ordinaey. oe Prefee. Deprecia- Forward 
| Rate. |Amount. Amount. “° &e. 
% £ £ £ £ 
3 17,934 od 10,030 3,085 
20 10),000 a 33,550, 15,541 
6 164,778 23,604 21,635 145,538 494,835 
5 23,860 as 14,635 802 
15 15,750 6,000 7,500 7,900 
<a ‘i on - 65,035 
6 13,355 11,443 61,335 21,165 
74 1,413 ai 159 397 


* Half-year 






























TS. 


Whole 
Previous 
Year. 


Correspond'ng 
—_—_—_———— Period Last Year 





Profit. 


121,944 
6,300 Dr. 2,62 


160,473 
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DIVIDEND ANNOUNCEMENTS.—Continued. | Gh € 
- | ¢ Commercial Times, 
Rate % per Annum, except where = i alia 
marked % or stated i in Cash. ou oe 
z ~ oar 
Company. ee - £2 2,2 ~ 
| Lest = Last Bm so | THE 
Interim) yoa,y. | Final. | year. -¥ | CORN TRADE. 
a a j EE ~ 
Other Companies. % ‘| Mark Lane, Friday £ 
Globe Telegraph and Trust, { R e fantural L ’ Vening 
7 Rather featureless markets resu}ted 
SRE UcigeinxeSeeees 1% 6% Quarter oe i i ee . ee the 
: Gramophone Co., Ord.... . os ba “ | ee Pee both bread and feeding stuffs being of ¢ 
# ——— Gas ‘Light and bes supplies still on a limited seal ; 
y Yoke, Cons. Ord.. e ee o° 6 . * selling pressure YT? > aw hihi+ } . « 
a Halifax and Berm: das j | I - ‘oa aa ee eS exnibited 
7 Cable Co. .......... ; in é b 6 6 recent level, the tendency in the case of ' : 
3 Henry Tomlinson ........ 5 e ie eo Pe res inclined. The wheat cargo section . ae 
, ° " ¢ ‘ 
% Huron and Lake Erie*Loan | easier tone, but subsequently ump? 
4 ; and Savings Co .. 12 Quarter } advice and bett tie ote ser Amer 
ee Jones and Higgins, Ord. 7 : é < ces, anc a tter Option market, | sy a 
; Joseph Chamberlain Steain being in request, while values advance M 
sulp Oo. noes steers sa ao 15 ot - fg perienced more inquiry, and owing ; al yee 
szambert Bros ré ; oa ni | bs , . : 5 Teports of adve- 
weather conditions he et aaa adve 
Leeds Industrial Dwellings “er I — ions in the ~~ ntine pi firmer fer 4. 
er 3 late and European sorts. Sarley was ; ese 
London and Canadian Loan | steady rates were asked for anything ’ ae 
_- and Agency ....... ve 8 (Quarter .. | co | is in moderate supply. Whites, deliver: watiaheen ae eee 
London Housing Society. ... - a 5 4 ; - ' A ge to 42s 
Manchester Liners .... 6 best reds quoted 41s per qr, 504 lbs. Of x See 
Melbourne Tramway and No. 1 Northern Manitoba, 48s, ex ship: Aust 
‘ i lea ex 
_Omnibus Co......... - . .* ph La San 60 40 = and choice white Kara h i, 46s lande« | ; 
Millar's Timber and Trading | P provement eitl : cae crate 7 
Sa-Oel. ... 6 | 5 a ss nproveme either in tone or business ex; . despite |, 
Monte Video Waterworks 6 6 nee reluctant offers, and prices are favourable to buvey ios : 
ene ee curi . i 6 ” 54 | first spring patents, 36s upwards; Canadian, 2<5 yoward 
_ 3 err _ } ‘ ] 7 ‘ ; ee 0 
. oe landed. <Australié atents, 2f pwal 
Owen Owen, Ord. ..... 8 8 | ‘ eo ed \us rali = Pp ‘ its, ~ 7” upw - Ss f 
Pearson and Knowles Coa! cargoes, choice white Karachi sailed Sept x 
‘ _and Iron, Ord........ : ; 5 10 5 8 46s 3d; and No. 2 hard winter (Chi oO ‘ enna 
Primitiva Gas Co., Ord. ... 5 7 } ite - ‘a sail 2oth inst. at 40S 6d. Maize: Yell 
Peinee Tae .. 260000 - .e oe ) . 15 15 neg ld at 2x i: and tl} al 
Redditch Gas Co. ...... 5 ii 5 3 | Ins, SOld at 25S 30; am this price w | 1 Se . 
Rowland and Marwood's October and October-November shipment G ; 
Steamehip Co. stead ee oe 243 p.s.| 24s p.s. | South Russian spot, 26s 6d; Canadian, 26s 6 ex 
Shawinigan fater an i ( > ; nits - em 
. + é 6 \Querter| i dats, La Plata, landed, 27s to 28s 3 to . s 
Sheffield Solvo Laundries . at a : a 5 in similar position, 32s. Maize: La P 1 (fair) 28s; Ode 
Staveley Coal and _ Iron, a 32s 6d; and Cinquintina, 32s, all landed te 
fully-paid shares...... ; 10 35 124 | 25 
Do Part-paid shares .... ad we 10 | #35 124 | 2 
Speen it Bros ee 4k : 15 ns 10 | 10 i following is extracted from the latest ren of \ 
Thomas Smith's tamping o . . ee eee ‘ rie 
Works, Ord. se ae aw o* 74 7 H.N — Bathgate ‘and ( 0., Ol Br ASV, WALLET O11 The JOU - 
Thompson and Shackell, here has been during the last two or three days some d& 
Ord. ......0+ osenesess ee 10 8 6 ca 7 in the extreme prices ruling in United States and Canad 
United Fruit Co. ... a ' ++ | $2p.8-) $2p-8- | This decline is very welcome, and it is to be hoped that it) 
West of Scotland Aime rican a dev oe . . | o .ee : 
Investment Co. ; one 8 continue Or Si me aays, aithough we have douodts upon t 
Western and Hawaiian In point, because farmers in North America are disposed to 
ge RED onan evens eas aes we Bf 14 14 their wheat for at least a dollar a bushel, which they 
ee - Brewery Co., { me to look eine ae sce. Markets in C) a a 
> eters lowe. 4 f on til come to look upon as a low price. Markets in | igo, Winnipeg 
and Kansas City are all still above the basis ruling in the 





















































ordinary shareholders as a bonus of 50 % in the form of fully-paid ordit 
shares. 








CRUSHING RETURNS. 





(For last calendar month, except where otherwise stated.) 






































* Reserve funds of £120,000 are to be capitalised and distributed among 


lary 





United Kingdom, and there would have to be a further su 
stantial decline in those markets before any extensive busines 
could be done for future shipment. Some sales have beer 
made for October-November shipment, but they are all 
understand, in the nature of resales by people who des 

| take a profit. Undoubtedly the American market had become 
| too inflated; but the fact that there has been a dec! dur 
the last few weeks does not necessarily mean t! ‘ 

to have a slump. So far as prices on this side are concern 
they cannot be considered unduly high, taking all existu 





ae 
4 





















circumstances into consideration, and s is North A 
; : 11] = ¢ 
Tons can prices remain at about the dollar e pres e 
Crushed. Sus Sraaneaes. in this country might be considered slightly below par 
(P) there is another reason why our markets should remau 
MINH 33 ss _— par: itively steady. No new business to speak of has been pu 
Mill.; §5 Mill, 25 Total. Value, through with North America for over seven weeks, and Guring 
oF oF that time Russian business has also been non-existent. 12° 
i I aA a i tia shipments now coming forward from America aré f T contracts 
| Oze Ozs. Oze £ that were made in June and July, a 1 when the © 
Abbontiakoon .......... 11,197) .. .. a £20,908 | hausted, it will take a long time to make up for te 
ee iaeeesesvesse d - : (V) 14,174 -gnum seve seks, during which no fresh transactions 24% 
Alaska Mexican ....... 20,200] 358, $16,000 _ $17,000, $33,000 'P) 87,600 | 5 a a "Cade ahnaue hak cuselice ducing 0 re 
Alaska Treadwell ...... 81,500} 1.900 $156,00¢! $157,000} $313,000 P)$216500 | D€eN eflected. i ee eee 
Alaska United .......... | 39,500; 900  $44,000' $39,000) $83,000 (P)¢20,200 | months cannot now be abnormally heavy, anc during 
Bell Reef Devel: ese 3,684 . £6,669(P) 1,346] or three weeks become extremely light 
Brilliant Extended ....} 1,52C) 1,400 £2,823 £698 £3,521 Loss 170 ” uel wes 
CharterlandandGeneral, -. |. . -- AV) 4,028] The following table estimates the home , consumy tion of whe 
Cinnamon Bippo........| 2,159 959 (P) 92 ing the harvest year 1914-15, contrasted with 1913-14, 
Gaika Gold ...........- 5,3) .. ; : £7 a3 P) 3.326 a ng Oe 9t4- 
rere | eee wa - t Py 5g3 | and IQII-12:— 
are Ndbew anion a + ; .. Pp 400 — 
Ivanhoe ....... ~-eesee-| 19,700). , "7,398 .V) 31,440 | 1914-1915.| 1913-1914.| 1912-1915. 19115) 
Kalgurli: “Usual | 
figures.” | 
Lena Goldfields (Oct. 1 owte. owes. owe, oe 
July 20) ----- ” : 238,715 (V) 897,162 | Imports—Wheat (2 week to Sept.5).., 3,629,500, 2,151,00 domie ee 
Menzie’s Consolids ated } | P Flour i “ 181,30 199 90 146,20) Sue 
(Dalg) ..+¢.s000- 2,685) . ‘ ; - (V) 557 _ 
New Chuquitambo Gold| 1,827. .. ; 10,380 gms (V) 1, 130 3,810,89C| 2,331,380 eS a} 
North Kalgurli (July) ..} 629 .. é» ve 1L0(P) _..| 3,007,700! 2,389.50 2,683. 1662 | 
Oriental Consolidated ..| .. - oe ad a V)811°2 a | Add week ending Sept. 12— ay eee 172,900 302,4X 170,00 ay 
Orsk Goldfields ........ . a + . V) 12.632 _ 
Ouro Preto (July) ......| 7350 .. ; 576 (V) 10,284 : | s 5.993.290 5,529,350) al 
Piymonth Consolidated) 9.157, .. .° i (V) 6.433 Total imports 2weeks ....-- “ss ae uM asl 
Prestea Block A........| 24,030, .. £25,090, £12,131 £37,22 1(P) 8.155 | Less exports—Wheat.....+..+.+++++: 0,2 900 | 9, 
Rezende - FIOUL. ...ceeeeeececeees| 12,090 9 S 5 
Rezende Section ..... i 4,500! .. 1630 a , P) 2,888 — . ~ onal 5.606.708 gue 
Penhalonga Section . | 7,400, .. | 348 _ P) 198 Net imports ......s0++ «++++| 6,969,200] 4,995,700, 5,485, I 
Rooiberg Minerals De-| Add to this the estimated sales of| ol 1,491,600 66079 goat) 
7 velopment........-. | 100; - ‘ - a | home-grown wheat .........++-++++| 2.160,8 491) ae 
ce Shamva ....... eanccii (47,718. uo £31,283 (P) 13,123 ed ae ms 
$5 South Kalgurli Consoli-| Two weeks’ home supplies .......---| FLS,VW, Stl 5 
3 dated (July) ... ...-| 9,805) .. 2,700) £11,450\(P) 1,237 o PP | ae ' 
ey Stratton's Independence} aad” at ‘ 5 4 stl 
ae Ne ncccasaness ae 11,140) .. | “4 ” Re $6,690 ae aes of English en 37 10 19/3 . at 
ee Thistle-Etna...... ooee| 3,120) .. - | : = (V) 3,865 a cab rcooriunseeneeesoen _ 8 82 74 1 
Waihi Gold Mining Co.| | 14.538 pe coccccccccece | emai, bashelt besbel es 
(gold and silver) .. . . ee ~ (V)£25,466°| sow: = bush | 31,871,000, 46,741, 5 
Waihi Grand Junction| ‘Visible supply se 8. “Nin ows. 17,073,700 5040009 14,516,000 pee 
(period to Sept. 5) ..'10,200 .. | . i ye i (V) 20,100 | 
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COMPARATIVE AVERAGES OF GRAIN. | all the work There ‘ sh fe el of hig 
| } la¢% . - 
owing is a statement showing the Quantities sold and | 4 a ity iT ge ‘ ( € ents for 
Th ie ‘ an ' 
be | e Price of Bri tish Corn (Imperial Measure) in the six | OTGnanc ; ~ 1} 
r eT ” I t la < i , t ‘ . 
: the A’ rt nite 12, 1914, and for the corresponding week | MisteTiais and exp 3 kee 
- weeks ende from 1913 to 1910 :— ij healthy. I es é é bast ew 
ait ars ibVeH a . 2 7 
n eacd of the yea |S yuilding tir ‘ ‘ 
Quantities SOLD, AVERAGE PRIOca@s. have now no s ‘ f ? ne 
Wheat Barley. Oats. Wheat. Barley. Oat. | f boats of anv 1e] 2 S t l 
ene - - re ck y S \ ( ted 
os bat irs bsh qrs beb s da 8 4 | s d j ee a - S , \ \ 7 L, vee a 
54950 5 | 52,992 7 37 10 29 11 2311 | are said to have booked « the Port 
‘BigeT 0 42,561 9 7,756 0 | 36 5 30 6 23 9 | of London Authorit ) Linery 
“140 C | 18317 7 | 47,988 7 36 2 30 3 25 5 | for swing bridges, dk gate 
A 415 0 5elo O | 23112 3 | 38 9 29 10 43 | Ro ite Tike . 
3449 3 05 1 3,797 1 | 4 3 29 4 2 1 S Atbert Docks. g 
6 0 64 7) 8086 7 4 3 25 2 13 1 tended for Ger . 
| ls vel d lor [ L k € D 
aa l 256 14,529 1 31 9 31 § me O Ot nt ot me orcs : 
191 » 2 40,775 0 33. 5 29 0 2a 5 |. : ; . - 
=e 29 145,694 i584 3 $2 0 2a C 8’ 5 |! ity al en eit 
~ 44 6 18629 1 17,553 6 will 24 «3 16 6 enced in fixing up 
- > é ffness of fir f é 
1igh t of freight. | es ‘ 
THE IRON AND COAL TRADES. vahinaliesn dice Semmes ied + cak ; 
made o he enemiec? trade duit + the 
g n is still very dull. A revival of the | ™#de of the ¢ a ee =. ut, at the same » inqul 
° have heen receives rom outside mat ts W 1 MOTnt to fF "IT 
nted by th presei nce of mines in the {Se Owen srOm esa ee ; ; age ; ae 
: ac  eaiiens : OC ithe ble poner in that connection, providing f E 
\ i the continued uspension OF International . as aa ‘ _ . i} 
ugh it is hoped that the former troublk ee: rm ae San dane PS th [ Se ee 
. . evch nan netr ' out . 4 CS 
\ieanwhile, the home demand has fallen off, Me 8S SHUM, J nee Au ee See, Atr 
a Se i i blic st wall | America, a respectable volume of trade has been put t ugh 
he reserves In the PUBLIC SLOFes, 2S Wel) 23 | this week—in stee} plates. black sheets. railway plant. bars. | 
manufacturers’ hands, shows that pro- — ern ry Se, ee eee | 
lan I ‘ AS, ic action . Ironcnercte wit} e] ; re recvard j 
unning consumption. Amid the uncertainties of | nd s 7s ro — Prospe nage A reted 7 a ent Ged ant 
ae : especially brignt, 1 view of the projected new loan of over 
tficult to say whether the inevitable adjust- | - oo oe oe ne . oe rane : 
g} cr f den gt r a furth 6,000,000, which is to be spent in railway developments at 
me 1 an ease | ema 0 « 1 er 


but h pes i it the former will be the case 


e being pretty generally built upon the news of ph successes 


the alli darmies. Fri day’ s Glasgow prices are as {¢ a ows :— 
€ buyers, srs cash, s1s 33 4d one month; llers 1%d 


Connal’s Siores— -Glasgow : S: oan h, 1,000 















tons: Middlesbrough (No. 3), 98,037 tons; standard, nil; 
hematite, nil 
Mi e coal trade is beginning to benefit a little from the 
- || ereater freedom of navigation in the North Sea, and from 
é the slight impr: 1ent in the financial situation as regards pay- 
{| ments abroad. ES xports to the neutral countries of the Baltic 
B || and North Sea and elsewhere seem to be slowly regaining their 
| magnitude. The improvement in the Newcastle district 
| very small. Some a the Yorkshire collieries have been 
enjoying Government contracts * yr steam coal, and are expe 
ng b n South Wales the orders for the Admiralty a 
foreign Governments have fallen off, and prices are easier 
With the exception of prime splints, the Scottish trade is dull. 
The latest prices are as follows :— pve st steams (Newcastle), 
es 138 od ; steam smalls, os; best ste ms (Cardiff), 21s to 22s; steam 
3, 78 to 7s 6d; gas coal, Durham, 13s; best house, Forest 
Dea od 
x lur Middlesbro’ corresp ondent's report, dated September 17, 
1914, 1s as fo s:—Pig-iron: The market this week has been 
er let, with hardly any new business doing. The price 
_ jot Cleveland No. 3 G.M.B. is quoted to-day sis 4%d for 
— prompt delivery llematite is easier at 67s for East Coast 
Ame i} mixed numb Manufactured Iron and Steel : Works continue 
fe i to be well employed, particular hy steel works, and have sufficient 
MGEIS O1 nd for some months ahead. Steel ship plates, 
lp angles, £7; iron 1 ship nlates, £7 58; iron ship 
ee bars, £8, all less 2% per cent.: steel rails, 
n ore: The tendency in iron ore is rather 
ough 198s is quoted bv some sellers, there is diffi. 
ng orders even at lower prices. Best Bilbao 
50 per cent. iron) may be quoted 18s od; Gelli- 
¢ Swedish iron ore (60 per cent. iron), A grade 
grade, Cleveland, 21s; F and G grade, Basic, 
i-} ast Coast ports. 
cor respondent (writing on Thursday) says :— 
of wheat t dead stop on the pig-iron warrant market 
1912-1 a single transaction was registered on Monday 
on Wednesday 2,s00 tons Cleveland changed 
' 5ts cash and sis 11d and sis 10%d three months), 
i121 AY 3,0 were dealt in (at 51s cash and s1s 4d one 
1) HS an aggregate of <.soo tons. Named quotations 
wis. “G Dut very slightly, and at this afternoon’s age 
x, 6008 iS sd one month, and s1s 11d three months (a 
t; ee ' anges 1 flected from last Thursday were practi 
x) Stet A genuinely tect, cates a steady tone, but it was really never 
“er. A the npn m appear "hs lean to optimism in 
x 120 eee ee e, but the ba king- up of that conclusion 
ox gel : j to face. 5 ve Tesnonsibilities which few are pre- 
x oe NA Wines tie ees a at done in the three months’ posi- 
1 they are lockinw wnt level if sellers would accommodate, but 
_—}] telation almes ter terms later on. Cash dealing _ 
x 3s) Middleshen’ 0) 2. > %© account adjustment. ee fri 


me ht Ge on... lered, are not bad. To date ioe 
ustomer, havine +... 27484 tons, Scotland proving the best 


x os Melting fs ores thirds and indic ating that a decent 
np nd ee mee * rchants and makers report this week 
ot} ivees are buying wee leveland and Scotch ordinary pig- 
; ail better than jit wae pe paringly. For hematite the inquir« is 
t | an | Manding cs a4, ys, and Scotch sorts are readily com- 
= ee ire ae 3 6d 


so a ton more than ruled a month ago. 
middle of 4y on a wing on hematite as against 2s 
Ast. achinery is running =remerepanapiseiisinteamanieniareinnsaniatieaendiiamedmaiaieiiediamaeameieamaminaianaeneal full at 





in constructive 


works. The outlet for coal is far below the 
output, so that prices are still inclined to ease off. 


REVIVAL IN YORKSHIRE—HUGE 


ORDERS. 
Our Sheffield correspondent, 


GOVERNMENT 


writing on Thursday, says: 
Steel manuf acturers he re appear to be taking a much more con- 
fident view of the situation. Indeed, the outlook all round 


$100,000,000 


NEW YORK CITY 6% REVENUE BONDS 
AND CORPORATE STOCK NOTES 


MATURING 





AS FOLLOWS: 


$57,000,000 6°, Corporate Stock Notes due September ist, 1915. 
$18,000,000 6°, Revenue Bonds due September 1st, 1916. 
$25,000,000 6°, Revenue Bonds due September 1st, 1917. 


Price 100 and accrued interest. 


These three issues > direct obligations on the C ity 


} 
| 
“i 
New York. 
Interest Payable semi-annually, March =tst and 
September Ist. 
Principal and Interest payable in Gold Coin of the United 
States of America of the present standard of weight and 


fineness at the Office of the Comptroller of the City of 
New York. 

Coupon Form in denominations of $500, $1,000, $5,000 
and $10,000. 


Registered Form in denominations of $500 and 
multiples thereof as desired. 


Coupon and Registered Forms interchangeable. 


A Syndicate of Banks and Trust Companies of New 
York City has purchased these Bonds from the City at 
par and accrued interest. A large part of the Bonds 
having been withdrawn from Sale by the subscribing 
Banks and Trust Companies, we offer the remainder on 
their behalf for Public Subscription at the cost price. 


Subscription Books will be closed at 12 o'clock noon 
Tuesday, September 22nd, 
without notice. 


or earlier in our discretion 


The right is reserved to reject any ana all applications 
and also in any case to award a smaller amount than 
applied for. 


J. P. MORGAN & COMPANY. 
KUHN, LOEB & COMPANY. 
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are busy on khaki mixtures, 












woollen weft yarns. The ordin 


stances manufacturers have rec 














in addition to whi 


rade does not show much improvement, 
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5 THE ECONOMIST ‘Ss 
508 , - __ {September 19, 9, | [EI 
s 
LL . 
contains nothing to justify pessimis Considering the severe | with orders which had previously be a. 
setback caused in the early days of the war, thines: are regain- | amount of French business js . —s 200 also gn, | - 
ing the normal state in a remarkably easy manner. The/| trade is hampered considerably by oe 
gradual reduction in freights is, of course, having a g od | fine wools. It is difficult to say w 5 oa a 
influence upon shipping, and the fact that the principal sea | where merinos stand. Sixty-fours to © 8 pou : 
routes are now safe is evidenced by the important orders placed | 2s 4d, but it is understood that som. , 2s 
during the past few days for such places as Melbourne, Perth, | as 2s 2d. The lowest prices have not be: pack. 
Valparaiso, Rosario, Beira, Santander, Calcutta, Copenhagen, | but by spinners who find themselves ” 
Rangoon, Colombo, Cape Town, East London, Dunedin, and | can use. t 
Madras. That these shipments are possible in the ase extra- Balas " 
ordinary circumstances is a wonderful testimony to the power Que Letie ; « 
of the British Navy to successfully police the trade routes. Even ur Leeds correspondent writes :—T} , 
up the North Sea to Archangel shipments are fairly freeiy velopment in all branches of the West > ‘aia 
despatched, and trade is opening out again very nicely with | more mills working full time, while ov Sa te 
France, whither large consignments of steel manufactures are khaki manufacturers. Several wh 7 } 5 
now being sent regularly. Firms with a considerable clzentéle | Leeds have re eived Government orde: g fj 
in Russia are still feeling the position severely, but business khaki suits, all of which i: , ec t ug 
with such places as Holland, Denmark, Norway, and Sweden en h as gee oe oi} 1 indicates dev. g business, 
has recovered to about so per cent. of normal. Inquiries from ful lt = “e i ees led to put on ext: 1 toy 
South Africa are quite active, and some excellent contracts are di ania there is increasing « 
resulting, especially for octagon drill steel. Other new orders | OTC M4tY Rome trade requirements. * ' 
in hand for the various countries mentioned include shovels, | COMtT@S%Ss there is more business doing, : 
pick-heads, large tonnages of steel, springs, twist drills, saws, dence and a general disposition to meet 
files, tungsten tool steel, and tyres. Of the great operations at although a few firms are still taking : 
the armament works nothing may be said, but one Sheffield firm | M°ratorium. Of course, the trade in w yrics } 
has enormous orders in hand for the construction of camp largely suspended—at least, manufactur not expect I 
kitchens and lavatories. The cutlery branch of the steel trade | TéPeats—but many firms who had their 1 le 
is simply running day and night on Government contracts, the | 1" Some cases cancelled, during the ea f the » 2 
output being pushed to its widest limits, but still fresh orders have now received orders to deliver and to g o the + 
are in sight. The War Office are inviting tenders for half a | fabrics for next spring. There is, ther » evidence of 
million razors—a record order—and in addition are about | /™provement in the general trade of the West Riding. y 
to place an emergency contract for 400 dogen hand saws. All | @part from those essentially engaged on ¢ t nt. tr: ; 
ae available stocks of heavy hammers, axes, engineers’ tools, | by 10 means bad. The majority of fir 13 , Dewshs 
et S spades, shovels and picks, besides various entrenching tools, and district are running overtime, manuf é khak : 
a3 are being bought up by the Government. Generally speaking, blankets having as much on as they can get through. _ 1} ; 
sii home trade in the stee] industry is not good, for obvious reasons French Government has also placed ord Dewsbury - 
ij but some firms exceptionally report that travellers are out, and | Huddersfield for the grey-blue army cloth d more ing ‘ 
a are sending back good orders, which show that small engineers, | 4re on the market. During the week bu g a Lat 
44 steel tool users, and saw mills are fairly active. The iron trade | has been on a large scale, and SO! ivance : 
ie is only moderately well employed, but numerous er S are | are reported for the classes which are W = 
a . coming forward for Crown bars, thou ugh the esultant | to complete orders for the British and French Gove é 
: business is of a rather desultory character. so far. at : 
- Forge and basic irons are in healthy demand, and a 
it basic billets are under good request. Quotations are COLONIAL WOOI 
round about the following figures :—West Coast hematite s : ~ t 
firm, 81s to 83s for mixed Bessemer numbers; East Coast hema- (FROM A CORRESPONDENT.) ; 
tite rather easier in tendency, 73s to 76s for mixed numbers; Showers over a fair proportion of Australia are reported | 
Lincolnshire forge, s9s to 60s; foundry, s8s 6d to 60s; and | the last rainfall returns of the High ( ssioner, . 
basic, 61s to 62s, though these figures are not always held; | Dalgety’s on Tuesday published a cable f1 their Sydne — 
Derbyshire forge, <s8s to sos, and foundry «8s 6d to 60s. These | branch, saying, ‘“‘ Light general rains have fallen throughout th ime! 
prices are delivered Sheffield, forge being in demand, but | whole of New South Wales, with the exception of the extres J 
foundry makes only meeting with a hand-to-mouth market. | west round about Wilcannia, Silverton, Menindee, and We the si 
The South Yorkshire Bar Iron Association have made no change | worth. More rain is required.”’ Whe Tain 15 Most neece | 
in the basis price of Crown bars, which remains. therefore, at that is west of the Darling, ve ry little nd letters 
£8 ss. Siemens acid billets are mentioned at about £8 ss, and | week confirm the reports of dry conditions Shearing 3 
Bessemers at £7 10s to £7 15s, with hard basic billets at £6 to | coming into full swing both in Queensland 1 New Sou 
£6 10s, and soft at £6. It is difficult to quote any of the | Wales at the beginning of August. Remarkable number r 
alloys of steel. The market for iron and steel scrap keeps very | sheep are being carried at present on some of the! ty 
firm. In fuels there is a distinct improvement in steam hards, | properties, Bowen Downs pasturing 150,00 sheep, Corona 17 
in consequence of a better shipping movement through the | sheep, Saltern Creek 100,000, Alice Downs 90,000 , and 
Humber ports. Best South Vorkshire hards are 11s to 11s 3d | 130,000 sheep. Several new Queensland clij 5 are ike to & 
per ton at pit, and best Derbyshires at ros 6d to 10s od, with | represented at the next series of London sales, and I hear 
seconds at 9s 6d to 10s. Blast furnace coke is quoted firm at | Milo will be to hand in considerable v lume, the wool 
148 to 148 6d per ton on rail at ovens fairly well grown, and in average condition. I understas¢} 
that samples have already begun to arrive of the South Aus} 
tralian new clip, the first sale of which ought 
place last Wednesday in Adelaide. Consider 





conditions under which the clip has been 
indicates a well-grown and sound stapl 
There is certainly more business d 


TRADE. 
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Our Bradford i es: Many buyers have been in Coleman street thi ill 
l adford correspondent, writing o1 sday. says :— > for khaki purposes, and tt § 
, Tre ‘Ps naent ting on Thursday, say pick up privately wools suitable for khak eS, ol 
> f nv T ntinue . y “17 silty < »Hout 23.0 
The flow of Army orders continues, and most of the mills of | estimated that since the close of the July 3 about 23.00) 
Dewsbury and Batley, Huddersfield, and the Colne Valley are | bales have been sold privately. I certainly t ; , S enthianl 
now exceedingly busv. and working overtime. Bradford is not doing wisely to meet buyers, and recon his ‘ ae | 
} } } 1 : .  ¢ q ‘We o > ne > te ! a ar vt g t 
ze || cut out for this trade, but the needs of the War Office are so | back if a customer can be found. — M oie 
HH lt; — accion. as ie ae Ne ae among woollen manufacturers in the West Ditto 
= }} pressing that they are now taking khaki cloths composed en ' hi ince 
#1 |} tirely of i j a ' ; ,, | where, and there seems to be an abunda 
‘ y j ir oO orsted : 1Iece adver ae) th + rad for kar ‘ } . ii “ant 
4 é worsted and piece dyed, that Bradford makers will | one kind or another obtainable. A great m 
{ > } r hance mnetino TT} re . : . ’ , , >} tish 
ee now have a better chance of competing The War Office is | busy, and will be, and everybody feels s 
also calling for large quantities of blankets. Stocks have | the Government to distribute orders as wic 
3 || been exhausted without nearly meeting the need, and thousands | consuming centres there is still a very & 
i . ua atantate Say 1e urposes, nd 
5 \|of pairs will have to be made Large orders for cloth have mate rials for Governn ent pur] BS, 
a iets alia cael ‘tat Ter er G i] wools, including shoddies and mungoes, Oom: 
. given behalf of the rench Government, and a The home trade, too, shows signs of expa! KG 
’ Ne 1 T > will } ker hin ; e . : : M 
concerned in this trade will be kept busy for months. A brisk | victories will lead to more confidence as 
demand is maintained for carding wools, but stocks of suitable | more orders. i3 
qualities are getting into small compass. Short English skin In the top market merinos hi _* o “— Bag 
. : . . . ° rn 1d. Kno" 
und all kinds of lambs’ wool sell well. A decent trade is being | #T© not refusing any decent a. mae. Being 
d in crossbred tops up t *s quality 1 t nex | Rood tops being sold of super 60's quail 
one CTrossDrex ODS oOo cos ¢ Li an “en r “Ss > , ] S 
; : ioe if : . Me ee ee and *o’s at 28d, and some say even /e€s 
are well maintained with signs of a slightly harder tendency weights of second-hand stocks of t pe are 
in regard to the stronger sorts. Spinners of crossbred yarns | port houses who, with their Contine 





h there is now 


now decided to realise at home. 
The London sales are engaging most 


¢tention 


arising a demand for corresponding counts in the grey, and h ; f the Rritish Wool 
1 1 . . ¢ i . eeting of the brit ad fo 
also for thick singles in substitution for the standard khaki I understand that a m Anesdav in Bra The 


Association was held in camera on Wed 
although the decision of the trade was ‘ 
Thursday, for purposes best known i € 
decided to say nothing in the Press. Atte 





ary coating and dress goods freely tal 
although in a few in- 


instructions to proceed 





eived 










+. + offer aS a compromise the holding of a 
inning on October 6th, and only submitting 


Ay? » ie enrprising that the Wool Buyers’ Association 
00 Bales, ties ok ridiculous on the face of things 
not agret Re ng brokers from ee who have 
tig ee aie -a] times during the past month trying to 
een in LODO be opposed to a public > auction on 
eat san Bradf rd buyers have stood in their own | 
x er ve 3 


t sail 
shat of the market by privately using threats and 


ny see ostponement of the sales three weeks to a month 
esti ated date. I understand a further meeting of 
- ic is Pee he! on Thursday. Their previous de ision 
the imp etal , i the next series will begin on October 6th | 
nue for five days 








! 
{ THE COTTON TRADE. 
LIVERPOOL, September 18. 
-.. demand continues to improve, and a fair amount of 
eP Wiuidim * soase 7 ' 
vc resulted. The quantity sold and called amounts 
ess iiaS + ars i 
bales, consisting of 21,200 bales American, 500 bales 
.n. sundries. Imports, 20,416 bales, includ 
cése bales American, 1 bale Brazilian, 10,363 bales 
» a7 bales West Indian, &c., 478 bales African, 892 
I In Sea Island sorts the business continues 
ted at I nally unchanged prices. American 1S in 
== | ..dnally improving demand, and the basis of the better grades | 
aa i. ng tendency. Quotations are reduced 20 
i 


+: Brazilian continues in moderate demand, and quota- 


re reduced 20 points. In Egyptian more business has 
rted. Quotations are unchanged. Peruvian has been 
emand at firm rates for rough sorts. The quota- 


¢ smox are red 20 points. In Mitafifi no business 
n reported. In African a fair business has been done. 

20 points. In East Indian a fair 
has been done. The quotations of Surtee are reduced 
nts, Broach and American seed, Tinnivelly, 20 points, 


American seed, Scinde, 15 points. The futures market 
"oe ter remains closed. The quotation of January-February delivery, 
bout th \merican, was reduced to s.so on the 17th inst., and that of 
exit on umuaty delivery, Egyptian, to 8.10. Middling American on 
d West spot is quoted s.8o. 


a LIVERPOOL OFFICIAL QUOTATIONS : September 11, 1911. 


19153, 1912. 
Descriptions 
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Brasilian. Mid MF Fr, G F Gd. Fne MF Fr.'Gd. MF Fr. Ga 
a - 529653700 .. | .. 670745 .. 630700 .. 
-. «+ 529653700 .. | .. 670745 .. 630700 .. (BY OUR OWN CORRESPONDENT.) 
«. 5°24 648 €95 + 665740 .. 630700 ,, - 
° aa oa 695 .. |... 665740 .. 630710 ,, rhe hide market at Bermondsey was agai ve irm O1 
5 24 648 oa ah ye pe: co = oa 4. «> | Thursday, when most classes advanced from an eighth to 
a farthing yer lb over last sales. Best ox hides made from 7% 
7°30 7°75 860915 .. $°401060 .. | 8## 10% gud = sie treme 60408: to 4 a ne aad ht 
yorters att ee | ee 695 725 780795 .. 9°20 9°95 8 | See) Sea from 67d to 73¢d. Light cow hides broug 
& et Indian Sealsland .. | .. |. 12 13) 144 4. | .- (USB | 2. | oe ict -Sed, whilst even horse hides showed a recovery the slum 
g nothitt avian—Rough ...... -- 850 8715995 1. | 2. | 815 10°0 | ; I 4 | 
to a doe Ditto Mod Rough .... -. | +» 7°25 800 B4C .. . 665 805 |. 675 8-40 | of a week or two ago, three classes advancing from 12d to 15d 
and elt bk a ald lacie -- &10 “_— = eD TiS Py OF 6°67 = ret | per 1b. In the provinces the advance is, if anything, m 
- adore f) Mee? 08 Island ...... ols t ote ; 
ee al lean, Bast, dc, ...... 5°20 5°80 6°20 680 705 7 80 6°80 7°20 8US 6'30 6°70 755 | Pronoun ed, and chi evident that huge orders whi e being 
oe given out by the War Office for accoutrements a1 Mx ure 
a0 Bast Inai ed yiven ou : 1 ‘ 
é S 2 Jatt, anit GFr rer Gd. no ees 610 rer Gd, eH rer Gd. vy en the price of suitable yao up sky high [In forerg 
7 5 » Broach x 505 $0 3... '6 6 624 bis : |; Hrdes there 1s iittie d« ing, and Owners are not inci to $s 
d f pattted Dharwar. so a és ei _ sf ot 6% | at tanners’ ideas of value. 
Ry M. Gin'd Showncapes ts te ee ae lee lee) ce) oe we | Sey Sta) 598 | Tanners and curriers are very full of work ‘ 
Ste Ot Oomrawutiee, Not as Law hoa tts he ee rh ot ef Stn ota BHF | prices are being paid for stout sole bends tab A 
Pee u a a os) aa . t 8 5216 | work ; all sorts of figures are quoted, and it ta 40d t 
yacles Git'd Oomra, Xo. 1 390 405 420 4:35 “SD 4s tin toe es 5@ | 5é od per Ib } eae aaa ss a a head 
720 435 450 465 52 6 6 5g 53/6 | 420 per Ib has been paid for prime sole for Ar equireé 
14 M.Ginnea Khande ch "ste te ee ee 5. Sh GR 4. 58) 5h | ments. The drawback is the scarcity of tanning materials, 
, -Ginned Comptah.. .. |. oo hae an oe 2 e 6 | % os 54 | and chestnut and oakwood extract are almos v ble t 
rs — Penasenes so | co | ce | oo | oe 1 06. E ow 1 | on. Ee 53 Pe | obtain. Quebracho and other extracts are, however, being 
M. Ginned M Beinde.. = Za co } co | co } co I oe | SH GR) 53 | 54 | utilised freely, and as long as the trade routes are free from 
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wees ended Sept. 11th omeuated to 15,646 
tat Britain fincluaic. ~ American cotton reported at sea for 
tees bales on | cal le advices to date) is 5,000 bales, 

~ = “© corresponding period last year. 
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= Imports, Exports, Consumption, ac. 


Sept er ll 
————————__-+_ Inc. or 
a 1913 Dee. 
i Sales B 28. 
Imports Week ending Sept. 11 15,646 .... me — 
. From Sept.1....... 169,556 .... 131573 ©... 
Exports Week ending Sept. ll aa 
| From Sept. 1........ , 21,22 ....— 5,6 
| Consumption Week ending Sept. 11 26,146 .... — pe i _ 
From Sept. 1........ 139,801 |: 378.671 |... 


seepbthidaneadbalickas 866,800 .... 495,940 


37,983 


+ 


238.870 


| Stock neces + 370,860 | 








MANCHESTER, September 1- 
narket continues dull n fa It was 
that the greater success of the Allied troops on 
| nt might assist trade, but it is quite evident buvers ar 
a disposed to wait for further development quanti- | 


es of cloth continue to be sent out to Ind 










other outlets are very irregular. Pract 
coming through from abroad, and « 
elegrams, negotiations are very awkward A 
tricts are doing very badly, especially Burnk 
cloths are made. Perhaps in the home trade t 


tt 


better. American and Egyptian yarns continue ver 


tory, and although moderate deliveries have 


business seems to be as far off as ever. 


(I1.) Comparative Statement of the Cotton Trade. 


* 


Previous Weeks in 1914 
Price, ————_- —-- ee 
tBept. Price, Price, Price, Price oan 

17, tSept. tSept.|+ Aug + Aug.|t Aug 
1914. 10. 3. 21. 20. 13. 





















Raw Cotton—MiddlingAmerican,perlb 5: 
— GoodfairbrownEgyptn,perib 7° 

Yarna—32's twist .......cececeees perib 0 
— 40's welt ........... eoee-perib 0 
— 60’stwist(Egyptian) ....perib 0 

32- esis es yds, 16 by 16, 32's and 
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2.9/0 90 9 
15g 0 153,016 06 16 0 16 Ol 


WIG. ccccccccccccccccccecccccs ccooee (AS 7 13 9114 1/14 1 14 
38-in, ditto, 38 yds, 18 by 16, 10 Ibs......58 5 8 6'8 8.8 8 8 8/8 
39-in. ditto, 374 yds, 16 by 15.84 lbs..... 73 74°76 °7 7 
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(IL.) Seempaneds with Previous Years. 


Price, Corresponding Dates in 
Sept. ———— 


17, 
1914. 1913. | 1912. | 1911. | 1910. | 1909. 








RawCotton—MiddlingAmerican,perlb, 5°30 766 682 685 780 7:15 
- Good fair brown Egyptn, per Ib 7 ‘90 0 98 0 98 2119,094 
Yarns—32's twist ..........+++++.per Ib aC 94,0 920 1032 O 93 
or GUE acncteccceccece -per ib O9}8 0 98 0 1l0z O 9 
— 60’stwist(Egyptian) ....perib C 158 0 iat O 168 O 164) 0 17g O 14% 
| 52- cere yds, 16 by 15, 32’s and 


ececccccccccccccccecccsccccccece 1510 18 2:1710 18 4.17 8 15 7% 


eocccccccescccceces eoooseee 18 7 16 11510 16 3 15 10 14103 
38-in. ditio, 38 yds, 18 b 16, 10 ibs. ecooee) 8 5 9 8/9 6'910'9 7/8 SQ 


39-in. ditto, 374 yds, 16 y15,8tibs.... 7 3 8 6 8 4/810 8 8 7 6 
* European War. ¢ Nominal quotations. 
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HIDE, LEATHER, AND ALLIED TRADES. 













Total Funds, £19,618,135 


ALL CLASSES OF 
INSURANCE EFFECTED. 


HEAD OFFICES— 
1, NORTH JOHN ST., LIVERPOOL. 
24-28, LOMBARD ST., LONDON. 
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war risks, so long shall we manage to get in supplies of suitable TAPIOCA ru'ed quiet, and only 15 bags damages 

tanning materials. auction and sold at 13d to rid. Fair to fine wo. oe Mere 
The boot trade generally is moderately well employed, but | 24d. Pearl was in slow request. 310 re quoted at rid. 

the firms in Northants and Leeds catering for army boots are | Penang medium retired. ? 5° Seed, and 2 bas 

working at very high pressure. Thousands of pairs are wanted SAGO FLOUR quiet all round. Sarawak ey « ’ 

both for British Army requirements and for our French Allies, | quoted ros to ros 3d per cwt. ym Ore, Liver: 

and the only difficulty manufacturers have to face is the scanty ARROWROOT quiet, and 156 barrels St Vincent offac.s 

supply of suitable leather. sale were bought in. ENE Offered at py 
Accoutrement makers in London and Walsall are also work-| BL4CK PEPPER.—Nothing offered in ay-: 

ing at very high pressure, but complain of advancing prices of | market ruled very quiet. Singapore, on ae Priy ately 

dressed leather. The demands of the Army are immense, and | Tellicherry, 53d; and Lampong, 4d mu? SO, Sid: t. 

already I hear of additional premises being taken to cope with | WHITE PEPPER.—1o0 bags Tellicherry . : 

the rush which the present crisis has forced on the trade. | Private market inactive. Singapore, on ne ; = © Sat 

sold, 93d. tn ae 





— CLOVES idle. Zanzibar, fair, on spot, quoted 
NUTMEGS ruled lower at public sal: packages Wee 1 S 
POREIGN AND COLONIAL PRODUCE MARKETS, | offered and sold, 53's to €3’s at 18; 64's to). 8 West lots 


Por Reports of To-Day's Business and Public Sales see ‘‘ Postscript. ' 86's, 4d to 6d; 96's to 106's, 34d to 44d 


be “ 120’s to 130 S, 34d to 5d; 1324's to Ia40's 
Mincing lane, September 18, 34 - 34S to I4o's, 


ditto, sold, 80's at64d. Maceeasier. 147 packages woe . 














SUGAR —There was no new feature to record in the market | sold at rs 4d to 1s rod, and broken, rs t , on 
during the period under review, buyers as a rule confining pur- GINGER quiet. 100 bags Cathie efiend ond cnticist 
chases to wants of immediate necessity, though with only restricted CAPSICUMS —84 packages Eastern bou eae re 
supplies available on spot, values were kept at a fully steady level. JUTE.—A firm tone prevailed in this caidas weal asi 

* 26uU Sse i€T 


Of bome refined, Tate’s pieces quoted 23s to 27s, as to make, | reservedly, supplies being small. Native first acte 





Lyle’s granulated, No. 1, 30s 6d; No. 2, 308; white crystals, sold, £34 10sto £35 10s, according to quality Been oe Adon x 
No. 3, 308; and yellow crystals, 28s 9d. Cane sales passed off | London, at {29 17s 6d; ditto August, London. et 1 . 
steadily. 861 bags Demerara crvstallised sold, good mid to good | Calcutta entries past half month 62 S00 tudes. cael 43 0 
yellow, 28s 3d to 28s 6d. goo bags Trinidad retired. 119 bags | 1913. et SRSIASE 217,000 in bas 
Demerara syrups sold, good yellow, 22s 6d. Privately, Trinidad HEMP in slow demand. Manila receipts est mated { f 
crystallised sold, 28s to 29s; St Lucia at 28s to 29s; Demerara, | week amount to 17,000 bales, and the aah shee ee . 
29s 3d to 29s 6d. White Java sold, 23s 6d to 24s 3d, according to| F.C., on spot, quoted {26 15s; G.S. ditto, £20 a C . a * 
position. American granulated, prompt, sold, 28s 6d, c.f. andi., | October, £20 10s; October-December, sold, £21 ae oe oe 
London ; ditto spot, 31s 6d, net cash. Spanish granulated, prompt | land, H P.F., on spot, sellers. £23 10s; and tke. fe a ew Zea Be 
shipment, 27s 9d, c.i.f., London. SHELLAC.—Spot lots inactive. Fair TN. orange sold i os 
Imports and deliveries of raw sugar into London since January | and A.C., garnet, quoted 60s. : 0 SUG, 558 : 
1st to September 12th, with stock at latter date :— COPRA in slow request, and rates nominal in most cases, Soy : 
1911. 1912. 1913. 1914. Sea Islands, September-October, sold, {23 ros. Ceylon, Sony | " 
Tons. Tons. Tons. Tons. | ember-October, quoted £24 10s; Malabar ditto, £25 tos: ax hs 
Imported ........+- 170,930 .. 184,990 .. 232,950 .. 183.160| F.M-S., Singapore, £23 15s. ; 
Delivered ......-++- 169,450 .. 188,200 .. 211.220 .. 184,620| INDIA-RUBBER.—Market generally quiet. Plantation, standari it 
Stock.......seeeee. 20010 .. 32620 .. 38320 .. 26,600 | crepe, spot, sold. 2s ofd, 2s ogd, 2s; October-Decembor, 2s0K it 
Btock U.K. ........ 58,720 .. 89,680 .. 108100 .. 46,700 — smoked ae me “= 2s aid. 28 23d, 2s 2d; fine hari I 
. 7 ; : ara, spot, quoted 2s ; ball, 1s 7% er |b. 
_ GLUCOSE steady, but dealings limited. English and American TALLOW,— No a were ® ae yal market quiet, be 
liquid, on spot, offered at 148. 6d. rices steady. Australian mutton, fair to fine, 34s ms: a | % 
COFFEE.—No public sales were held. Spot market exhibited a poet “318 ‘- 34s ; a ] 
uiet tone, though values ruled generally steady. 1 ‘it ; aay : | Sa 
Toate and ate of coftes ete een dane Semen wees _OILS.—Linseed largely nominal. Official quotations: Spx. | CH 
. : pipes, landed, £26 5s; barrels, landed, £26 15s. Hull, naked, spa! | Ack 
September 12th, with stock at latter date :— £24. Rape, English refined, spot (barrels), pale, £36; Ravsn! : 
1911. 1912. 1913. 1914. | (naked), spot, £30. Cocoanut oil, Ceylon, spot, £45. Cotton | if 
Tons. Tons. Tons. Tons. | crude, spot (pipes), £31 10s ; refined pale, spot (pipes), £30; sweet! | m 


Imported .......... 26,590 .. 24,960 .. 30,610 .. 39860 
Delivered (home use) 10,430 .. 11,590 .. 10,500 .. 10,850 
Export .......scecee 24,570 .. 11,230 .. 14,360 .. 18,750 
Stock ..........-. 13,850 .. 12,840 .. 13,900 .. 20,750 


COCOA.—At public sale a very slow demand existed. Trinidad 
ruled steady. Other British West India ruled 2s to 3s lower. 
Foreign descriptions bought in, and Ceylon quite neglected. 2,090 
bags Trinidad, a few sold, good, 60s. 615 bags Jamaica ditto, 
good, 50s. 1,176 bags Grenada, partly sold, fair to fine, 51s to 54s. 
358 bags St Lucia, small part sold, common to good, 50s to 54s. 
50 bags Puerto Cabello, partly disposed of, clayed, 61s. 669 bags 
Ceylon, 37 bags Dominica, 60 bags West Coast African, 33 bags 
Surinam, 1,661 bags Guayaquil, 100 bags Venezuelan, 12 bags 
Para, 50 bags Cuban, 110 bags Rio Grande, 177 bags Caracas, and 
99 bags coc.a powder bought in. Privately, Grenada, sold, 51s. 

TEA.—Indian sales this week embraced 53,091 packages, which 
passed off with an irregular tone. There was a good general 
demand for better medium to fine kinds, which realised steady 
rates, but otherwise competition proved slow, and lower quotations 
were recorded for plain liquoring to common descriptions. Pekoe, 
common to good, changed hands at 7}d to 1s od; broken pekoe, 
comm. n to good medium, 7}d to 113d; good, 1s 14d; orange 
pekoe, common to good, 74d to 1s 4d; and broken orange pekoe, 
common to fine, 84d to 1s 10d: pekoe souchong, 7d to ggd per Ib. | 
Ceylon sales totalled 25,450 packages. The demand proved quieter, | 

| 


(barrels), £36. Lard oil, English (best), £57 10s. Soya bea} 
oil, Oriental (cases), spot, £25. 
TORPENTINE lower. American spirit, on spot, officially quote 
31s percwt. Deliveries week ending September r2th: Americas) 
873 barrels, against 1,646 barrels last year; French, 181 barrels) 
against 165 barrels ; landing, American, nil, against nil; Frenci,} 
100, against nil; afloat, 8,350 American, against 12,650; std] 
23,328 barrels American, against 29,090 barrels; French, 1,1}) 
barrels, against 3,026 barrels. | 
OIL CAKES.—Linseed: London made, /8 15s to {8 173%) 
Cotton, London, £5 ros to £5 128 6d. Cocoanut, oblong, {513:) 
round, £6 I5s. 
ROSIN.—Common strained, on spot, Ios. _ 
LINSEED.—Calcutta, spot, 46s 6d; afloat, 47s; Septemor 
October, 47s 6d. : oi 
RAPESEED.—Bold Ferozepore, spot, 51s 6d ; Ferozepore, i) 


gover PEE ood oF FE 5 oat oF 


pa ae Se 


os. 
' COTTONSEED.—London, Egyptian, spot, £7 15s 
METALS.—The Exchange remains closed. 
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and prices displayed some irregularity. Good liquoring to fine kinds 
met with most support and realised steady rates, but for all descrip- 
tions under 9d per lb competition was restricted, and values were 
generally 3d per |b lower. Pekce, common to good, sold at 74d to 
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104d ; broken pekoe, 74d to 114d; orange pekoe, common to fine, 






e 
7d to 114d; broken orange pekoe, common to fine, 8d to 1s 24d ; oe ixture | 
and pekoe souchong, 7d to od perlb. Java sales totalled 2,400 {Op 
packages, which experienced fair competition, prices being easier. c 
Pekoe, common to medium, sold at 73d to 83d; broken pekoe, ox3 (In Three Strengths). 
ditto, 63d to 84d; orange pekoe, ditto, 73d to 9d; broken orange Cy ‘ : 
pekoe, common to good medium, 7}d to 104d; and pekoe oe Mild and Medium 5d. per 02, 


souchong, 74d to 7$d per Ib. 

FRUIT.—Currants were in fair request, while held for steady | 
prices. The first consignment of the new crop has arrived, and | 
sales passed in Patras, good to fine, at 28s to 29s; Gulf, 29s to 


30s; and smalls, at 29s to 30s. Sultanas ruled easier. Smyrna, | 
} 


(Op PI 
rain damaged, 23s to 24s; and commo to fine, 26s to 40s. ee, : 2997 228 Sth oe OY C38 
Raisins souls steady. New Valencias, common to a PE OESTSTOTE RETOOL LO tC OO = 
quarters, sold, 38s to 53s. 

RICE met with quiet attention, but no material alteration was 
noticeable in values. S.Q., on spot, quoted 12s 3d; and No.1 
garden Siam, 11s 6d. Rangoon beans, to arrive, sold, f10 5s, c.f. 


and i., a aa 


(1/8 per }-lb. Tin.) 


White Label - 3d. per 02. 
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512 THE ECONOMIST. he 


ALEXANDERS & CO., 


24 Lombard street, E.C. 


I cc encnccucesces «.seee+ £1,000,000 
TE seene 900,000 
DEED - nicadadedéascosedn ++ 500,000 
3, eae 100,000 


The RATE of INTEREST allowed on DEPOSITS 
has been this day REDUCED to TWO AND A- 
HALF PER CENT. at cali, and TWO AND 
THREE-QUARTERS PER CENT. at seven and 
fourteen days’ notice. 

Money received for fixed periods at special rates. 

The Company discounts approved bank and 
mercantile acceptances, and grants loans on 
negotiable securities. 

F. NEWCOMB, Manager. 

17th September, 1914. 


NATIONAL DISCOUNT COMPANY, 





LIMITED. 
Subscribed Capital....... eo» £4,233,325 
Paid-up Capital ........... ‘ 846,665 


Reserve Fund 505,000 

Notice is hereby given, that the RATES of 
INTEREST allowed for money on DEPOSIT are 
REDUCED as follows :— 

To TWO AND A-HALF PER CENT. per annum 
at call, to TWO AND THREE-QUARTERS PER 
CENT. at seven and fourteen days’ notice. 

PHILIP HAROLD WADE, Manager. 

Approved Mercantile Bills discounted. Money 
received on Deposit at Call and Short Notice, 
and interest allowed at the Current Market Rates 
and for longer periods upon specially agreed terms. 
Loans granted upon Negotiable Securities. 

No, 35 Cornhill, E.C., 17th September, 1914. 


THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED. 


38 Cornhill, E.C. 


eee e eee eenee 





Capital Authorised .......... £2,000,000 
Capital Subscribed .......... 1,700,000 
DD: tcindcensihenéwawe 850,000 
Reserve Fund ......ccccccc 800,000 


Notice is hereby given, that the RATES of IN- 
TEREST allowed for money on DEPOSIT are this 
day REDUCED as follows :—At call, to TWO AND 
A-HALF PER CENT.; atseven and fourteen days’ or 
longer notice, to TWO AND THREE-QUARTERS 
PER CENT. The Company discounts approved 
bank and mercantile acceptances, receives money 
on deposit at rates advertised from time to time in 
the London daily papers, and grants loans on 
approved negotiable securities. 

CHRISTOPHER R,. NUGENT, Manager. 
i7th September, 1914. 


THE CAPITAL AND COUNTIES 
BANK, LIMITED. 

Notice is hereby given, that at the Head Office and 
Metropolitan Branches the RATE of INTEREST 
allowed on DEPOSITS, repayable on seven days’ 
notice, is this day REDUCED to TWO AND A- 
HALF PER CENT. per annum. 

G. A. HARVEY, } Joint 
E. D. VAISEY, { General Managers. 
No.39 Threadneedle street, E.C.,17th Sept., 1914. 


LONDON COUNTY & WESTMINSTER 
BANK, LIMITED. 

Notice is hereby given, that at the Head Office 
and Metropolitan Branches the INTEREST 
allowed to DEPOSITORS is this day REDUCED 
to the following Rates, viz. : 

On Deposits subject to seven days’ notice, TWO 
AND A-HALF PER CENT.; and on Deposits at 
Call, TWO PER CENT. until further notice. 


No. 41 Lothbury, E.C., 17th September, 1914. 


LLOYDS BANK LIMITED. 


Notice is hereby given, that the RATE of 
INTEREST allowed by this Bank upon DEPOSITS 
at its Metropolitan Branches is REDUCED to 
TWO AND A-HALF PER CENT. for money at 
seven days’ notice. 

HENRY BELL, General Manager. 

No. 71 Lombard street, 17th Sept., 1914. 


THE LONDON CITY & MIDL 
BANK, LIMITED. 
Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at seven days’ 
call at the Head Office and London Branches will 
be TWO AND A-HALF PER CENT. until further 
notice. 


AND 


J. M. MADDERS, ) © Joint 
8. B. MURRAY, General 
F. HYDE, Managers. 


No. 5 Threadneedle street, E.C., 
17th September, 1914. 


LIMITED. 


Notice is hereby given, that the RATE o 


seven days’ notice of withdrawal is this 
REDUCED to TWO AND A-HALF PER CENT 


per annum, 
CHARLES GOW, General] Manager. 
§ Princes street, Mansion House, 17th Sept., 1914. 


F. J. BARTHORPE, Head Office Manager. 


THE LONDON JOINT STOCK BANK, 


INTEREST allowed at the Head Office and London 
Branches of this Bank on DEPOSITS subject to 
day 


LONDON AND SOUTH-WESTERN 
BANK, LIMITED. 
Head Office, 170 Fenchurch street, E.C. 

Notice is hereby given, that the RATE of INTER- 
EST allowed at the Head Office and Metropolitan 
Branches of this Bank on DEPOSITS repayable at 
seven days’ notice is this day REDUCED to 
TWO AND A-HALF PER CENT. per annum. 


H. H. HAMBLING, General Manager. 
17th September, 1914. 


MARTIN’S BANK, LIMITED. 


Notice is hereby given, that the RATE of IN- 
TEREST on DEPOSITS with the Head Office of 
this Bank subject to seven days’ notice will be 
TWO AND A-HALF PER CENT. per annum from 
this date until further notice. 

G. BROMLEY MARTIN, Managing Director. 

No. 68 Lombard street, E.C., 

17th September, 1914. 


NATIONAL PROVINCIAL BANK OF 


ENGLAND, LIMITED. 


Notice is hereby given, that the RATE of IN- 
TEREST allowed by this Bank at the Head Office, 
Bishopsgate, and London Branches is this day 
REDUCED to TWO AND A-HALF PER CENT. 
for money placed on DEPOSIT at seven days’ 


notice. 
T. ESTALL, 
D. J. H. CUNNICK, 
F. ELEY, 
No. 15 Bishopsgate, London, E.C., 
17th September, 1914. 


Joint General 
Managers. 


PARR’S BANK, LIMITED. 


Notice is hereby given, that the RATE of IN- 
TEREST allowed by this Bank at the Head Office 
and Metropolitan Branches on DEPOSIT at seven 
days’ call is TWO AND ONE-HALF PER CENT. 
per annum until further notice. 

( Director and 

R. W. WHALLEY 
Bartholomew lane, E.C.. | General Manager. 
17th September, 1914. 


THE UNION OF LONDON & SMITHS 
BANK, LIMITED. 


Notice is hereby given, that the RATE of 
INTEREST allowed on DEPOSITS at the Head 
Office and Metropolitan Branches, repayable on 
seven days’ notice, will be TWO AND A-HALF 
PER CENT. per annum from this date until further 
notice. which will be given by advertisement only. 

H. H. HART, Manager (Town and Foreign), 
L. E. THOMAS, Manager (Country). 
No. 2 Princes street, E.C., 
17th September, 1914. 


BANK OF SCOTLAND. 
(Lonpon OFFICE.) 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT ACCOUNTS will 
be TWO AND A-HALF PER CENT. until further 
notice by advertisement. 

WILLIAM SMILES, Manager. 

No. 30 Bishopsgate, E.C., 
l7th September, 1914. 





BRITISH LINEN BANK. 
(LONDON OFFICE.) 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT ACCOUNTS at 
this Office will be TWO AND A-HALF PER 
| CENT. until further nouice. 

JAMES LITTLE, Manager. 
Threadneedle street, London, E.C., 
17th September, 1914. 


| 
| 
| 
| 
| 
| 


THE CLYDESDALE BANK, LIMITED. 


(Lonpdon OFFICE.) 
Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at this Office will 
be TWO AND A-HALF PER CENT. per annum 


until further notice. 
JOHN CRAGG, Manager. 
30 Lombard street, London, E.C., 
17th September, 1914. 





THE COMMERCIAL BANK OF SCOT- 
LAND, LIMITED. 


(Lonpon OFFIce.) 

Notice is hereby given, that the RATE of IN- 
| TEREST allowed on DEPOSITS at this Office will 
| be TWO AND A-HALF PER CENT. until further 
| notice by advertisement. 
| GEO. 8. COUTTS, Manager. 
No. 62 Lombard street, London, E.C., 

7th September, 1914. 


THE NATIONAL BANK OF SCOT- 
LAND, LIMITED. 


| Incorporated by Royal Charter and Act of Parlia- 
| ment. 

London Office: Nicholas lane, Lombard street. 
| Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at this Office 
|; will be TWO AND A-HALF PER CENT. per 
| annum for money at seven days’ notice. 

J. FERGUSON, Manager. 
17th September, 1914. 


| 
| 
} 
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SCOTLAND, 


that the RATE w ty 


[September 
(Lonr ' . 
Notice is hereby given, thet ye Rate 
this Office will be Tw ACCOLy a 
Cc I \ , ¥ CNTs 
CENT, until further notice 82 
No. 3 Bishopsgate, Ec WALLACE, Manager 
1914, 
LIMITE 
Notice is hereby given, 
Bank of Scotland, [,imite, VSI TS wit 
TWO AND A-HALE pepe 


ROYAL BANK 
‘A OF Scor 
LAND 
TEREST allowed on DEPOs!T 
u 
U PER 
__ 1th Septembe .. 
UNION BANK oF 
TEREST allowed on DEP( 
from this day until furt} 


i€r notice. 
tEO. J. Sco 
rnhill, E.C 

r, 1914, 


\\ 


{ 
London Office, 62 ¢ TT, Manager 


17th Septem)hx 





WILLIAMS DEACOWS BANK, Lip 


Notice is hereby given, 
INTEREST allowed 
atseven days’ notice, at this Ofc 
Branches, will be TWO 4 ND 4. H UP er ~ 
ber annum from this date until further noues 

JOHN J. MEAGHER ya... 

20 Birchin lane, F.C. THER, Manage 

17th September, 1914, 


THE STOCK EXCHANGE, 


NOTICE. 
Members of the Stock Exchange are not allowel 
to advertise for business purposes, or 0 iene 
Circulars or Business (: mmunications to a 
other than their own Principals = 
Persons who advertise as Brokers or Shas 
Dealers are not Members of the Stock Exchare 
or in any way under the control of the Comm 
Members issuing Contract Notes are require 
use such a form as will provide that the » ras 
“ Member of the Stock Exchange, Londo sD : 
immediately follow the signature. a 
A List of Members of the Stock Exchange » 
are Stock and Share Brokers may be seen at be 
Bartholomew lane entrance to the Bank of Eng an: 
or obtained on application to “al 
EDWARD SATTERTHWAITE, 
Secretary to the Committee of th: 
Committee Room, The Stock Ex 


QPAN ISH 
iN EXTERIOR 
The COUPONS falling duc i 
can be PRESENTED at tl} f the Bass 
of Spain, Eg: pt House, 37 New Broad stree 
between the hours of ten L twe 

and one. 

Coupons of the Four per Cent. Exterior | 
detached from Bonds duly seals 
according to the Royal Dex 
1898. 

Coupons of the Four per 
be paid less twenty per 
on Madrid at 15 days dat 

Lists in duplicate will be 
will have to hibite 
presented. 
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INDIA BILLS, PAYABLE EN LOND 
IN STERLING. 


ISSUE OF £2,000,000. 


The Secretary of State for India in Comm 
hereby gives notice that Lenders will be receive 
at the Chief Cashier's Office, at the Bank ©) 





England, on Wednesday, the 23rd Septe 
One o'clock, for India Bills, to be issued up 
Acts 6] and 62 Vict., c. 13, and 10 Edw. VIL. 
the amount of £2,000,000 (Two million poune® 
provide funds for capital expenditureon railways £ 
India, and for other purposes. , 
The Bills will be in amounts of £1,000, ist | 
or £10,000. They will be dated the ath ore 
September, 1914, and will be payable ot 
months after date, viz., om the 28th Septem 
The Tenders must be expressed in ~~ 
currency, and not in fractions of a pee eee 
than halfpence or farthings, and must = 
net amount per cent. which will oom I 
amounts applied for; and the Tenders 


the 
jer the | 
oc: © } 
3,8 

: i 
; : 


of Privat 


| 
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Individuals must be made throug® a Lose 
Banker. ; - 

The Bills will be issued and paid at the Bat”) 
England. 


nders are accept 


The persons whose re aeons, 
be informed of the same on = bys ano 
September, and payment n full oaet the Bat | 
of the accepted Tenders must be m ok on MT 
of England not later than Three o°® 
day, the 28th September. tia Bills are bet 

Persons tendering for India DD salt! 
notified that, having regard t ) the prove 2 
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Ten ler is § 
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Acts 22 Geo. ILI., ¢, 45, . 


acceptance of any’ st a 
express condition that no . ane 
Commons shall be a imttted t = sail 
to arise from the cont act thereby} 

allotment of such Bills. 


ber of t 











f sate for India @ Y 
The Secretary of 5'a“ al ders : 
reserves the right of reve - 4 P tad for - 
'T . 1 . pon 1€ rit 
Tenders should be pon, We aniet’s Otice, Bs 


can be obtained at the ‘ 
of England. 

Inpia OFFICE, saat 

17th September, 152°. 





